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' _ At  The  Lookout  |  ! 

NEW  WAR  ORDERS  I 
ARE  RESULT  OF 
INVASION  PLANS 

-  i 

Many  Plants  in  Central  and  i 
Eastern  Canada  Arc  1 
Affected  j 

AN  IMPRESSIVE  RECORD  | 

AVar  Contracts  to  Date  Esl:-' 
mated  at  $9, 150,000,000— 


Political  Speculation  Aroused 
By  McTague’s  Surprising  Move 

Friends  Suggest  that  he  Has  Mopes  of  Becoming 
A  Power  in  Canada’s  Public  Life  as  a  Future 
Minister  of  Justice— Some  Talk  Now  of  a  Fall 
Election 

ty  TEMrUS 


VICTORY  LOAN  GOLD  BASIS 
SUBSCRIPTIONS  WILL  REGULATE 
SHOW  RECLINE'  WORLD  FINANCE 

Total  for  First  3  Days  Lags '  Eight  Billion  Dollar  Fund  to  be 


Prime  Minister 
In  England 

Prime  Miiiisier  W.  L.  M;\'- 
kmizie  Kins  arrived  in  Great 
Britain  on  Tlnirsday  of  thks 
voek,  the  first  of  the  Doinuiic.i 
government  heads  to  arrive  for 
ih>  forthcominc  conferenee. 


Ottawa.  —  Charles  P.  McTague,  until  a  few  days  ago,  Mr.  Justice  i 
McTague,  is  plain  Charlie  McTaguc  now,  chairman  of  the  Progressive  ; 
Conservative  party  organization.  It  is  a  surptidng  clima.x  to  the  judicial  I 
career  of  this  spectacular  man.  Where  doe.s  he  go  from  here? 

The  first  thing  you  do,  when  trping  to  figure  out  this  surpri.sing 
move,  is  to  try  and  discover  what  would  prompt  Mr.  McTague  to  quit  a  I 
good  job  on  the  bench,  to  leave  a  position  where  he  had  enormous  pres-  1 


Behind  Figure  for  5lh 
Loan  at  8196.1  Million 

INDIVIDUALS  OFF 


Provided  a.s  IMeans  of  Secur¬ 
ing  Monetary  Stabilization 

;;i  NATIONS  IN  PACT 
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Itou.scs  Of  Parliament. 


Tie-Up  of  Big  Ford  Plant  Is  ■  exchange  it  for  the  uncertainties  of  politics.  As  it  was  yester- 


fr-  Arousing  Public  Opinion 

THE  FiFFECT  of  invasion  rc- 
nuircincnfs  on  Canadian  produc¬ 
tion,  particnlarly  of  niiinifions,  is 
scon  in  llic  announcemonl  at  Olla- 
sva  by  iMunilions  Minister  Howe 
that  shell  production  is  to  ho 
stc])pefl  up.  The  ittinislcr  said 
that  some  10,000  additional  work¬ 
ers  will  he  recpiired  almost  at 
once.  Plants  Ihroughout  central 
and  eastern  Canada  will  share  in 
this  increased  production  and  the 
new  program  may  result  in  re¬ 
opening  of  llic  Defence  Industries 
l.imifed  explosives  i)lant  at  Xohcl. 
Out.  From  New  York  it  is  report- 1 
C.4I  that  there  arc  similar  demands  i 
lieing  made  on  .\*uerican  jilants  j 
and  large  new  enquiries  for  shell  | 
steel,  together  w  ith  an  added  de-  j 
mand  for  quick  delivery  of  lend-  i 
lease  .semi-finished  sleci,  have  i 


I  day,  McTague  was  about  the  most  popular  man  in  Canada.  Tomorrow,  got  off  to  a 
I  about  half  the  people  of  Canada  will  start  dis-liking  him.  That  sound.s  of  this  week. 

I  harsh  and  cynical,  but  it  is  a  fact.  Liberals  who  never  gave  any  thought  Drst  day  sho 

i  to  John  Bracken  at  all,  in  bis  20  years  career  as  Manitoba’s  premier  “'or®  than  $6 

i  suddenly  discovered,  the  day  after  the  W'innipeg  convention,  that  they  j  t‘8“re  for  ii 

I  didnt’t  admire  Bracken  at  all.  .  i  fall  at  $ 

I  This  would  have  been  eriually  * - - - -  in  s( 

'  true  of  McTague  bad  he  joined  the  I  rifl  4  117f%Tf /I  4  14T  lY  4  n  i  however,  wit] 
j  Li'ocral  parly.  About  lialf  c."  Can-  VH  A  WIN  111  AN  HAS  .subscriptions 
ada  would  have  started  disliking  i  Dili*  *W  ll’liJ/al  1  lliaO  1414.000  were 
i  him  on  the  simple  grounds  (hat  ho  I  fivntfriY\  mfYirn  Yi/\Th  ;  less  than  tol 

I  was  a  Liberal.  Canada’s  vote  only  j  |J||_|Jm|/  Nh|  m|||#  (  previous  campaign, 

j  swings  a’oout  10  percent,  from  43  |  llliJlILlIl  11  Ul  I  Vl\  Following 
percent  for  the  defeated  to  55  [ler-  '  f aTfmY  4  ¥  /MI  4 

cent  for  the  winner,  and  thus,  |M|  |  |  A|  ||||Ak  Itk  I  each 

about  half  the  10  percent,  who  llllllxllj  \(Ur\l\lLll\ 

make  the  diffci-eiiee,  are  not  quite  _  j 

sure  about  their  likes  and  dislikes,  j  '  I' 

Therefore,  as  soon  as  a  man  starts  On  .Moderately  Increased  Gross  j  Tmed' D;iy^ 
out  in  politics,  m  a  prominent  '  Equals  26.5  Cents  a  Share  Founl.  Day" 

party  role,  ncai'ly  50  percent  start  i  „„  oo  a  •• 

di.sliking  him.  and  nearly  50  per-  ^  Against  22.6  Cents  j  si^xth^^Day^.. 

cent  start  lik  ng  him.  !  |  Kl^htii  Day' , 

V  .  XT  i  EXPENSES  AGAIN  UP  1  ,Vay  ' 

Now  then,  what  prempted  -Me-  ;  -  j  d,,: 

lague  to  give  up  all  the  promi-  Twelfth  Day 


See  Good  Subscript  ion.s  on  Russia  is  Included  in  «’i  Plan  H  fVinFND^  FOR 
Prairies  with  Cash  Position  I  Tentatively  .Agreed  to  j,t  ”  ^  1  Vlt 

of  Farmers  Strong  —  M’heat  ^  Conference  Held  at  Wash-!  MAV  TH  CUAW 

Board  Payments  Help  ington  ,  IV1/\1  lU  ulll/ll 

The  Sixth  Victory  Loan  campaign  !  Des'gncd  to  restore  order  to  inter-  ]  A  fONTR  ACTION 
got  off  to  a  good  star„  on  Moudav  ^^^tional  finance  and  promote  world'  fl  VVll  1  V  1  Ivll 


Conference  Held  at  Wash¬ 
ington  , 


NICKEL  HEAD  IS 
OPTIMISTIC  ON 
FUTURE  OUTLOOK 

Sees  Sufficient  Now  Business 
in  Post-War  Period  to  Off¬ 
set  Competitive  .Mcltils 

POSITION  SOUNDER 

Cash  Position  .Strong.  Plants 
F^qiiipped  for  Low  Cost  Pro¬ 
duction  and  .Miirkcts  Re¬ 
tained 


The  Sixth  Victory  Loan  campaign  |  Des'gncd  to  restore  order  to  inter-  ] 
got  off  to  a  good  star„  on  Monday  national  finance  and  promote  world 
of  this  week,  official  figures  for  the  prosperity,  34  countries  have  agreed 
first  day  showing  total  sulxscripticna  *n  bioad  outlines  to  join  in  a 
more  than  $6.5  millions  greater  tlian  ?s.000.000,000  gold-b.ascd  stahili/.a- 
figure  for  initial  day  of  .ith  loan  fund.  Included  in  the  parlies  to  j 

last  fall  at  $74,276,156.  Subscrip  Jons  agreement  was  Ru.ssia,  wliich 

lagged  in  second  and  third  days,  "■"'s  the  last  countrj-  to  announce  it.s 


however,  with  result  tliat  aggrogats 
.subscriptions  for  first  3  days  at  $h)3,- 


adherencc. 

The  announcement  of  the  plan 


out  in  politics,  m  a  prominent  I 
party  role,  ncaidy  50  percent  start  i 
disliking  him.  and  nearly  50  per¬ 
cent  start  lik  ng  him.  ! 

❖  ❖  + 

Now  then,  what  prempted  Me-  ; 
Tague  to  give  up  all  tire  promi¬ 
nence;  and  prestige,  and  esteem  and  i 
respect  and  glory  for  the  hurly  ! 
burly  o."  politics,  foi'  the  doubtful  j 
pleasure  of  being  a  Progressive  ! 


HIGHER  NET  FOR 
INITIAL  QUARTER 


Equals  26.5  Cents  a  Share 
as  Against  22.6  Cents 

EXPENSES  AGAIN  UP 


414.000  were  more  than  $5.5  millions  !  Wa.shington  where  tone¬ 
less  than  total  for  same  period  of  experts  of  the  Lnitcd  Nations 


11/ A I  I  IIIIV  .Vs  a  re.sult  of  ix).st-war  plauuir.g 
1  V  1  Ivll  I  throiigli  its  technical,  dcvclop.iicnt 

_  ^  and  .'.alo.s  dcpari menus.  ’l".io  Intern  i- 

„  .  J  ,  c-ni.rc'i  tional  Nickel  Co.  of  Canada  I.’d. 

Estimated  at^^  .  ‘**|Phould  be  capable  of  gaining  sufi'.- 

Compared  Milh  .87.‘5()(5.955)  *  cient  new  l)u.siness  from  its  \\  ar  w  ork 

in  .May  19 13  ,  make  up  for  any  looses  to  comne- 

*  .  '  titi\T  materials.  'I'hi.s  opinion  vxscs- 

,  pressed  hv  It.  C.  .Stanley,  cliairm;  n 
FIVE  MONTHS  OFF  and  president  of  company,  at  ann'.''.l 

- -  meeiing  of  sh.T’choldcrs  held  in  Tor- 

Dividends  to  be  distributed  by  onto  thus  week.  •'Our  mciallurgx-.>l 


Following  table  shows  -^ubscrip- , 

i  ealh  engag^  in  such  activ- 

,  and  for  each  daj  of  5.h  loan.  .  buying  and  selling  gold  and 


Ctli  liOan 

% 

Tt.'JTrt.l.'iO 

.■ilDiSHtS.-iO 

»!o,13S,lK)0 


tary  experts  of  the  Lmtcd  Nations  i  Dividends  to  be  distributed  by  onto  thus  week.  ’  Our  mciallurgic.'l 
had  conferred  on  the  proposals.  j  Canadian  corporations  during  .month  pi'occ.ws.  ’  he  .said,  ’  arc  being  c.,uci- 
The  new  staodization  fund,  it  was'  according  to  an  estimate  i  ied  with  the  idea  of  making  ail  ixv..- 

expiaincd  following  the  announce- ;  Financial  Times,  .sible  improvemcnis  which  mav  ica."*. 

ment.  would  engage  m  such  activ-  ..7,012  631.  This  will  com- ,  to  lower  cos.s  of  production.  Folku.- 

‘ ^  fu"  I  pare  with  estimated  payments  in  ing  the  la.st  world  war  many  praec.-s 


othT.oan  I  currcncv  to  orovenL  unheaUhv  Tuc  I  "  uig  the  la.st  world  war  many 

ih  IDloof  .  >&6.9j9  Olid  mdicatCs  1  improvcmcnts  were  made  and  there 

K7  I  tuatioiis  m  the  relationships  between  ^  c-Yd  '*,,0  <  4^  . 

'Is:, rwitml  i  various  national  currencies  and  to  4 

:  assist  in  promoting  trade.  It  would  payments  during  fVst  4,aLcr  plants  and  equipment  and 


luoiuh.s  of  current  year  agpega_ied  ,nai;e  desired  .-avuigs. 


hroiight  a  furtlicr  tiglitcning  of  j  Conservative  whipping  boy? 
schodulc.s  in  .steel  mills,  with  the  j  One  might  deduce  a  few  things 
Drospect  that  bv  October  require-  f'-ni  .Mc'Tague’s  diaraclcr.  Fir.st 

nients  for  shell  steel  will  he  about 

,  I  against  communism.  Not  that  h'S 

.loublc  those  of  March.  !  ,.arriP.s  his  religion  around  on  hi.s 

(’annHp'c  Tmnroseivo  1  "ith  him.  but  generally 

vanaaas  impressive  !  speaking.  Roman  Catholk-s  arc 

Mar  Production  Record  ^  anti-communists.  Latterly  wo  have 

,  ,  i  been  differentiating  between  com- 

Whilc  there  has  been  SQiue  i  munism.  which  was  Tiotsky’.s  ver- 

.shifting  in  requirements  for  war  j  sioii  of  Karl  Marx,  and  Sta 
materials  because  of  ehaiigcs  in  "hieli  is  socialism  run  alonj 

Th<.  T.  ix/.  .,11  I  italistic  lines.  The  two  mu 

lUe  ty  )ic  01  wartare,  and  hecau.se  i  r  ■  t  i 

.  confused.  In  a  sense,  1 

of  ddliculties  in  transport  due  to  ,  author  of  communism,  has 
invasion  jilaiis.  production  of  nui- !  iated  its  original  socialist 
nitioiis  and  supnlies  may  be  ex- 1  and  while  pure  communism  i 
'  .  1 '■  1  1  ,i  seems  to  save  been  kicked 

peeled  to  continue  at  a  higlr  level  ;  has  fallen  into 

iiiiti!  llic  end  of  the  conflict  is  ,  hands  in  democratic  cou 


The  Shaw  inigan  Water  and  Power  |  •n,hteentii  bay! 
Co.  reports  for  first  quarter  of  this  i  Fom-teentii  Day 
year,  3  months  ended  March  31st.  j  Fifteenth  Day  . 
1944,  a  gain  1  net  earnings  af.cr  all  j  ^^^i.^Xenth' Dav 
charges,  mcludmg  depreciation  and  )  Kighteenth  Day. 
income  and  e.p.  taxes,  over  figui'e  !' 


.V.».Mll.IO0  !  IIULII 

iiMi.'a.iiiHi '  gold. 

rij.4sii,.V)ii  i 
7J,.V.M,4(MI  I 

!  ih 
T2.;:T!i.:on  i  Amei 
I  lot)  noisal 

Sl.ddT.IKHI  I 

Tii.nr.'.ti.'iii  I  I'ole 


Seen  I'.S.  Victory 


menus  for  May 
cumulative  total 


bring.s  estimated 
for  first  5  moii.hs 


^  and  otlier  metallurgical  prob'.rm.s 
I  which  WT  believe  will  aid  us  ’.vho.h 


da-^try  i.s  to  regain  the  world  m:,-- 


.  income  and  e.p.  taxes,  over  figui'e  ,  ,  - - i  tion.  foj.  (h^,  j.inonth  period  this  year  ot  .  >-.aiidu.s  s  iuckc.  u.- 

for  same  period  of  last  year.  'Phis !  .3  day.s..  ..  Jti6.4i4,MMi  ^  Outgrowth  of  more  than  a  year  $5,600,000.  or  about  6.6ft.  da-^try  i.s  to  regain  the  world  m:,-- 

I  reverses  the  downwaixl  trend  in  net!  In  explaining  the  lag  in  subscrip-  |  of  planning  and  discussion  tlie  p  should  be  noted  that  actual  ca.-h  ‘  kets  whicli  it  oiler  enjoyed,  lie  ic'.cl 
learnings  which  was  shown  in  quar-  I  lions  following  the  auspicious  op'ii-  1  agreement  i-cpiaces  separate  pro-  disa-rbutions  for  .5  months  to  end  of  ‘he  meeting  considerable  relax.!'  g'l 
terly  statements  during  1943.  Net  I  of  the  campaign  on  Mand.iy.  '  posals  advanced  iiy  Great  Britain,  yjay  this  year  actually  w  111  not  be !  of  these  trade  res.rictioiis  niu.'-i  be 
for  quarter  under  review  was  equal  !  N.VV.F.C.  officials  said:  ’’Due  to  the  :  Canada  and  the  United  States.  !  so  great  as  estimated  figure  would  secured  for  Canadian  indus.rie.^. 

to  26.5  cents  a  share  on  ou;standing  !  ohange^n  our  reporting  sy.steni.  coni- I  Despite  British  capitulation  to  indicate:  thi.s  is  due  to  fact  that  Sufficient  nickel  wa.s  refined  u 

capital  stock  of  company  as  com-  parison  is  difficult  but  the  lag  would  .  American  and  Canadian  views  to-  .Montrea'  Power  distribution  of  37  1943  to  meet  tlic  lequireinciits  of  the 

pared  with  22.6  cents  a  share  for  appear  to  be  in  purchases  of  indi-  ;  ward  go'd  as  a  stabilization  b.asis.  •  oeiits  a  share  on  1  s  stock  in  .Yprll ,  United  Nations  and  .stock  was  ac 

same  period  of  last  year.  vidual  Canadians.  This  loan,  for  or-  |  both  -Mr.  Morgentbau  and  Harry  D. .  „  ygif]  oiiiy  6  cent.4  in  ca^h  and  tu-vllv  ac  -umula.ed  at  Port  Colbo  ite 


munism  which  was  Tioiskv-s  ver-  !  same  period  of  last  year.  vidual  Canadians.  This  loan,  for  ar-  |  both  -Mr.  Morgentbau  and  Harry  D. .  „as  paid  only  6  cent.s  in  cadi  and 

Sion  of  Karl  Mar.x  and  Stalinism  1  Eor  vear  1943,  on  a  notable  in-  already  ha\e  moie  the.i  j  White,  author  of  the  .American  or  i  31  cent.s  in  .stock  of  Southmount  In- 

whieh  is  socialism  run  along  cap-  1  crease  in  gross  revenues  over  pre- [  SI;000.000  reported  from  the  troops  |  so-call^  “White  plan.’’  emphasized  vestment.  The  Southmount  stock 
italistic  lines.  The  two  must  not  'ceding  year,  company  reported  net  1  We  did  noo  hate  this  total  j  that  the  present  draft  presents  no  dividend  had  a  value  of  about  .*1.390. - 

be  confused.  In  a  sense,  Russia.  I  earning;^  after  all  charges  lower  at  I  ^  last  loa.i.  j  s  plan.  000  and  deduction  of  this  sum  from 

author  of  communism  has  repud-  I  equivalent  of  .$1.08  a  share  on  stock  j,  Total  subscriptions  for  first  3  ur.ys  ,  "In  England,  said  \\  lute,  ‘they  j  ,.u„n,iaiive  5-moiith  total  of  S90.- 

iated  its  original  socialist  creed  '  as  against  S1.16  a  share  for  1942.  !  ^ell  slightly  below  the  average  ne-  ;  will  find  many  resemblances  to  the  ,  $00,000  for  this  year  would  leai  o 

and  w  hile  pure  communism  almost  i  Quarterly  statement  which,  for  ;  c^ary  for  attainment  of  the  lo.in’s  j  I^an  .  .  actual  cash  distributions  of  SS9.410,- 

scems  to  save  been  kicked  out  of  first  time,  shows  net  earnings  after  |  objectne.  The  figure  of  $196.4  .nil-  ,  (Loid  Kcjmes  fi.iancial  advisoi  to  qoo  and  suggest  an  increase  over  fig- 

Russia,  it  has  fallen  into  eager  j  al’owing  for  income  ..nd  e.p.  tax  re-  |  vvas  only  about  16  per  ceii.  ol  1  the  British  Exchequer  i5  the  au.hor  game  period  last  yem-  of  ap- 

haiids  in  democratic  couiUries.  i  quirements- 
There  is  more  than  a  dasli  of  com-  for  period  i 


was  paid  only  6  cent.s  in  cash  and  tu.ally  ac  umula.ed  a:  Port  Co!b.D  i-.e 
31  cents  in  .stock  of  Southmount  In-  from  .4ugu.st  to  the  cud  of  tiic 
vestment.  The  Southmount  stock  'I'his  .sCock.  in  krep  ng  wit'i  gov  c,  'i- 


creaee  in  gross  revenues  over  pre-  ’  SI-OOO.OOO  reported  from  the  troops  |  .so-called  “White  plan,  emplias.zcd  vestment.  The  Southmount  stock  'I'his  .stock,  in  krep  ng  wit'i  gov  c,  'i- 
ceding  year,  company  reported  net  1  We  did  not  have  this  total  |  that  the  present  draft  presents  no  dividend  had  a  value  of  about  .*1..390.-  meat  policy,  cannot  bo  rc;c.45cd  for 

earnings  after  all  charges  lower  at  I  ^iBtil  much  later  in  the  last  loa.i.  ,  single  nations  plan.  qqq  gj^d  deduction  of  th'.s  sum  from  consumption. 


Shareholders  were  told  that  Ju' 
company's  position  t.s  iiiuoii  .souao‘'r 


!  actual  cash  distributions  of  SS9.410,- ,  manv  particiUar.s  tiuui  af.cr  ;ae 
;  000  and  suggest  an  incicaso  over  fig-  \vg..  pj,.,;  c,jj 


dcfinitcl.v  in  sight.  \  recent  gov- '  There  is  more  than  a  dasli  of  com- 
ernmcnlal  iniblical ion  c.slimatcsl  munism.  for  instance,  in  the  C.C.E. 
_ ,  ,  ,,  ,  .1  The  pont  is,  then,  that  Mr.  Me¬ 
at  one  tenth  of  the  potmlation  is  1  xague  has  soen  vvlicre  communism, 
engaged  in  warlimc  iirodiiclion,  I  or  socialism,  if  you  like,  will  take 


one  quarter  of  such  workers  being  |  Canada.  He  doubtless  believes  in 

women.  The  seoiic  of  Canada’s  I  ciueiprise. 

.....  ,  ,,  .  No  one  need  go  to  bat  here  and 

conti iluitiou  to  the  war  effort  is  now-  for  private  enterprise.  It  has 
indicated  b.v  the  fact  tliat  tliis  |  got  us  all  the  benefits  vve  have  to- 
eountry  with  1  188th  of  the  total!  ^t  has  helped  the  worthy  to 


The  po'ht  is,  then,  that  Mr.  Me-  |  compared  with  figure  for  correspond- 
Tague  has  seen  where  communism,  ing  quarter  of  1943.  Increased  ex- 
or  socialism,  if  you  like,  will  take  j  penses  and  casts  more  tlian  offset 
Canada.  He  doubtless  believes  in  |  the  expansion  in  gross  revenues, 
private  enterprise.  '  Bond  interest  ana  exchange,  rc- 

No  one  need  go  to  bat  here  and  |  flect'iig  reduction  in  funded  debt 
now  for  private  enterprise.  It  has  1  during  past  year,  absorbed  S22.240 
got  us  all  the  benefits  vve  have  to-  1  less  while  depredaibn  allowance 


_  As  now  framed  the  agreement  j  iptal  .$896,434  according  to  The 

Winnipeg  —  With  enthusiasm  run-  '  vvould  call  for  the  Ujiitevi  .States  to  Financial  Times  e.stimate  while  rc- 


siimcrs 

Output  Ilrlotv  I'apavity 

Tolal  nickel  for  war  u.sc  iirodaccd 
or  refined  by  In'.crn.itional  Nic.i.l 
111  1943.  president  said,  amounted  :o 
nearly  300.000  000  lbs.  notwithstard- 
ing  that,  during  ihc  las.  .six  monti;?. 


liopul.ntion  of  the  world,  riink.s 
first  in  the  production  of  nickel, 
newsjirint,  asbestos,  radium  and 
platinum,  second  in  regard  to 
wood-pull)  .311(1  gold,  third  in  re¬ 
gard  to  aluminum,  eoiipcr.  zinc, 
cobalt  and  silver  and  fourth  with 
respect  to  wheat  and  lead.  Canada  1 
lakc.s  fourlli  plaee  as  a  produeer  ' 
of  war  supplies  for  the  United 
Nations.  In  commenting  on  these 
.'■tatisties  Ihc  Hank  of  Monlreal’s 
lUisines.s  Summary  poinis  out  that 
Canada  has  become  Ihc  world’s 
third  largest  trading  nation  and 
attention  is  called  to  the  rceent 
.stalcnicnt  of  tlie  Minister  of  5Iu 
iiitions  and  .Supply  who  estimated 
that  our  iiroduclion  of  war  mater-, 
ials  during  the  fiscal  year  J943-1  t  i 
at  .$3, t3.'),brt0,()00,  an  inercasc  of 
.'''535,0011,0(10  over  the  (irceeding  1 
year,  wliile  the  total  value  of  war 
eonlraets  awarded  up  to  date  was  ! 
jmt  at  89,450.000,000.  ' 


pro.spcr,  and  it  has  even  taken  care 
of  the  helpless  and  the  feckless, 
admittelly  in  an  uneven  sort  of 
w  ay.  But  if  you  balance  the  good 
and  bad  of  the  present  system 
against  .one  another,  it  will  be 
foufid  that  our  present  life  i.s  in¬ 
finitely  superior  than  anytliing  tlie 
.socialists  vvould  be  likely  to  intro¬ 
duce.  Plain  fact  is  that  the  social¬ 
ist  theme  is  that  no  matter  what 
is  wrong,  it  can  be  blamed  on  caji- 
italism,  and  then  they  add:  “We’d 
cure  all  this  with  soclali.sm.'’  Just 
like  the  cccnomist.s  in  the  past 
wive  professed  to  be  able  to  cui'(' 
everything  short  of  toothache  vvitli 
s'ligb  tax,  so  do  the  single-track 
minds  of  cur  socialists  claim  to 
have  a  cure-ail  in  socialism. 


was  unchanged  at  .$730,000.  Income  and  easing  the  task  of  the  many 
and  e.p.  taxes  for  quarter  were  more  thousands  of  rural  canvasser.s  was 
than  $210,000  lower  than  for  same  the  announcement  that  the  Cana- 
periixi  of  last  year  at  $1,038,292  and  ,  dian  Wheat  board’s  participation  o^r- 
nct  earnings  applicable  to  capital  tificates  would  yield  some  $59,000  000, 
stock  of  ^company,  accordingly,  were  |  g  niighty  windfall,  in  which  the  prov- 
,  about  $85,000  higher  at  $j77,3-6.  De-  !  Qf  Saskatchewan  and  Alberta 

!  duction_  of  dividends,  amounting  to  j  benefit  particularly.  Much 


li  would  be  used  to  pr 
member  countries  with  a  i 
carryiiug  on  world  trade 


rovidc  a’b ^  “  7  amoiiiued  to  316,000,000  .’o. 

means  of'  rvw  '  f'oniparcd  with  333.000  000  lb.:.  tPtJ. 

vvdtl  outii""’  ""  copper  of  the  cempa:.'.- 

•V  orc^  dciiver^d  to  the  United  Kin  - 


CATQ  jiQ  f  uYT'  Qfi  TYT/*  ^  ••  ‘v.i*iYix*^3  u.i  \vLf.in  uuuv.  14,  ^ilnO  '(‘Lirmiltl’.  i\CtOi<T!HuOnnor^Crtli[  ix-  ! 

vMr' left  surplus  to  be  careied  into  expected  to  find  its  ;  the  threat  of  di.reriminatory  foreign  |  other  omis.Jons  ine'.ude:  extra.s  on  'y^s  dchyered  to 

balance  Mice? of  ,898  111  a?  a-abs°  I  ^  ,  exebango  practire.s.  preferred  ard  “A"  preferred  stocks  .  t.nd  Canada,  .he  la..er 

onlv  813^730  for  initial  q Wai  ter  of  i  Mom'oer  nntmiis  would  contribute  ,  gf  national  Mci.al  Indus'.rics. ,  •3t'oyH  .0  p.r  c.,!. 

S3.  ^Co^i^'arativrRgurrfor  firsE  |  Bc,vveeu  _ 200,000  and  250.000  w’.ieet  ■  .at  bast.  2577  of  thei:-  quotas  i:i  gold  1  continued  on  Page  6.  I  s/g ^ 

3  month.;  of  this  vear  and  last  are  '  8i'owcr.s  who  expected  wheat  to  go  |  uiilc.'s  Ihcir  holaings  of  the  motn!  Stan.c.v  said.  t...a 

^hmvn  herevviih^  ^  i  up  in  price  and  .sold  direct  to  the  1  were  too  small  lo  meet  that  formula.'  -  the  .mle  and  vit: 

n  Xf  ,  'Canadian  wheat  board  at  70  cciiis  |  In  tI.o?o  cases  they  would  put  “b  1  I\I\/inr\irV  UAprC  p:-c.sc.ntly  .reiving 

_  uujit  f  I.nricd  M.ueh  ..I  ^g^j  gg  |  gnd  the  balance  m  Jj|||  |Hc|li/  nUl  LlJ  .sattsfird.  Prices  cl 

s  ;  1942  will  get  the  benefit  of  their  judg- 1  local  currencies.  ...  ' 

ripnc.  vovrni.p  .  fi.".n.4.-,o  fi  1 1 4 . 1 1 1  pn  po  f  Tiio  apfiixi  nnvmpni.q  will  bc  i  Evidently  a?  a  concession  to  r*An  INAPAA  Cl  IM  prcvailiiig  for  man 


only  $1.3.730  for  initial  quarter  of 
1943.  Comparative  figure.s  for  first 
3  months  of  this  year  and  last  are 
shown  herewith: 

—  QuartPf  Ended  Mareh  31  — 

intt  into 


.  (3ro.«.x  revenue  . . 
j  Don.  exp.,  etc.  .. 
!  Power  purcli.'i.sed 
'  AVater  rentals  . , 
1  Jtiseell.  taxe.s  . . 


s  !s  :  1942  will  get  the  benefit  of  tlicir  .iudg 

6..3n,4.-,o  fi.iH.nj  ment.  Tlie  actual  payment.s  will  b' 
1. Kill. tin. 1  i.t<H.7.>.t  j  ga'  /.--it.p  p\pp  hiicihpl  for  1940  e'.*o> 


1,1S.S..S74  ] 

PJl.tNli: 
fit.  1. AG 


l-I',":-;  I  6'8  cents  per  bushel  for  1940  c'.'on  j  Groat  Britain,  the  agreement  omi.s 
issioi  '  whoat.  HL  cents  for  1041  and  IIJ  I  United  Statr.s  general  veto  power 
•-‘6i!2,-.;>  j  cents  for  1942.  i  proviou.sly  envisioned  in  the  White 


DIVIDEND  HOPES 
FOR  DOSCO  SLIM 


"It  i.s  gra'ifying  to  .stair.'  M:'. 
Stanley  said,  "tha'  w.ir  rcq,iir."nu’:i:.-. 
the  .'ole  and  vital  demand  we  .'>.e, 
prc.scntly  .reiving,  are  b'lng  f.i.l'.' 
■satisfied.  Prices  cf  niekcl  througi'.nu: 
this  crisis  liave  rrm.iincd  at  le'.'.-’.s 
lircvailing  for  many  year.'  Pr.nduc.  on 
rests  liave  risen  niirl  are  stil'.  rL-. me 
Moreover,  in  expanding  opct'atton.s  a 
heavv  financial  burden  has  been  e.r- 


T!nl.xnce  . 

Deprcci-ition 


I  N'rt  profit 
1  Dividend  .  . 


Big  Ford  Plant 
Tied  Up  By  Strike 


3.3ll!.G)!) 

3.4GI1.13S 

!l.'.3.21;i 

•j.rtiLVsnT 

TjO.MOO 

i.DAS-nj 

40*.!. OI-", 

47!),Cir. 

I7!l.'.'l.'. 

PS,  I  n 

13.730  ' 

.xmiei.ieiu  ui  inc  .)iini.sier  oi  .mi  jv-q^v  McTague,  dear  thinking  pTTl.T.TT,  7757:;:.: 

Jiition.s  and  .Supply  Avho  c.stimatc(l  man  that  ho  is.  must  be  acutely  '  irn.  imd’cifch. " ! ! ! !  ‘’  otironi)  '"'ii.-la!"!' 

Hunt  our  iiroduclion  of  war  mater-,  aware  as  lo  how  far  and  how  deep  |  - - — - 

4.iip  ri, (iw.  rip,..,i  ifw'j  II  '  this  pernicious  pliilo.sophy  has  i  T!niance  .  'e.ss.A.dia  •.>,aie..sn 

J  n  ^  .  into  (he  minds  of  the  |  Dcprcci.ition  .  .aiMky 

at  8J, t3.),d00,(),)0,  an  increase  of  ^vcll  informed.  I  imagine  he  j  paianrr  .  i.tGc.sn' 

.''■535,0011,0(10  over  the  (ircceding  |  has  been  shocked  by  the  effects  I  ino.  and  o  p.  taxes.  i,'(i.As,L'a'.'  i.-joa.'i.A; 

year,  Avlille  the  total  value  of  war  the  socialists  are  having,  and  waiUs  i  .  'Tr-TTi 

..„,.,racK  „p  . . . 

jnit  at  $9, 4. >0.000, 000.  i  om.c  motives  would  be  back  of  this  .  .8nrpUi.s  .  PS.iii  13.731 

■R’  F  rH  PI  (  I  But  there  is  an  even  more  I  - - 

lilg  rora  I  lani  important  consideration.  There  is  !  thY  ♦ 

Tied  Up  By  Strike  !  a  glorious  prize  ahead— with  it  an  T  lY-rtO 

equally  big  gamble— if  the  Pro  ,  U/illllJ 

rhe  most  serious  labor  trouble  [  Cons  get  into  power.  Undoubtedly 

Avbicb  lias  developed  since  the  Mr.  51cTaguo  will  run  for  pai-lia- 

jinssagc  of  the  Irederal  (iovern- 

..  ,  ,  ,  ■  ,  ,  m.  Assuming  lie  docs,  if  Bracken 

ment  s  new  labor  legislation  lias  g|j.q  ^yiius  the  day.  the  portfolio  of  "■  1.  . 

occurred  at  the  (ilant  of  the  Fold  5Iinistei’  qf  Justice  (.'ould  hardly  be  The  Trust  Companies  Section  of 
.Motor  Company  at  WiiuUsor,  denied  .McTague.  In  ether  words,  Montreal  Board  of  Trade  is 

xvlicrc  14,000  employees  have  been  one^  wouid  bo  sure  he  d  htuc  a  cab-  urging  on  the  Federal  government 

idle  for  some  days  over  what  lias  hljdiim^all  the^ '’^ood^c-udr  thrmv  ®''‘^''on  92  of  the  Income  War 

],ocn  boln.,  a  ver.v  T.x  Act  be  an.onded  »  tl.at  d*.- 

trivial  .lisiailc  in  fccanl  lo  vvoak  Hare  ibc  is  a  pViou.,  i.olll'cal  1”"’ mJ'  Z' 

.  U/.,i,.Uvc  'rixo  .mvfi-nnw.n*  ' 'sta.  Ho  bccomcs  Miiuster  of  Jus-  1°”  mining  snares  entitled  to  n  ,)i 

.s(  heduks.  I  he  „ovci  nnunl  b.ts  rcvcises  the  law,  :  ciation,  wdl  be  eliminated.  It  i.s  .sug- 

.set  nj)  a  concihalion  committee  oi  |  upg  is  g„  gpibcaling.  and  enticing  '  gested  (hat  there  would  be  no  loss 
the  National  Relations  Board  and  1  po.‘:itijn.  One  is  head  of  all  judges,  |  I”  the  Dominion  Treasury  and  that 


cents  for  1942.  i  pi’eviou.sly  envisioned  in  (he  White  '  -  '  heavy  financial  burden  has  be; 

The  per  bushel  p.Avmeiu  for  eacli  i  Plan,  although  Mr.  White  e.mpiin- '  'rdlj,  Annual  .Meet-  sumed. 

grade  will  vaiw  to  alio’.v  for  the  dit-  j  -aized  the  draft  provides  other  safe-  ,  of  Corporation  !  ’'The  company's  refineries 

fci-ontial  between  the  initial  spreads  fiuard.s  for  American  intere.sts  Vot- j  iVnrranf  Payment  ' Canada.  Grea: 

under  No  1  northern  which  have  I  ing  power  is  to  be  “clo.sely  rolaied  j  J-'OCS  noi  »arrani  i  aj  mt  i  ^  Uni;cd  Siate.s  arc 

necessarily  to  be  estimated  at  the  j  to  quotas,  but  a  specific  fo-mu!a  i  rn.vprinV  kx,,'-  for  -in  en-lv  ‘'if  h''ar  r-rd.s  of  ihr 

beginning  of  each  crop  yeai'.  and  the  |  for  determining  them  was  Icbt  to  7^.  ‘  ^vig^iq  j  «'mncii,s  of  the.se  raunirie...  m 

final  spread  obtamed  for  the  saDj  la.er_  doelslo:!.  . ■  SV  s[tk  of  ^mlnicm  'll" 


Payment  figu'.'c.s  for  each  grade  will 
be  brought  to  the  dasest  third  deei- 
(Continued  on  page  11> 


Fixed  in  terms  of  gold,  currnicics  |  ^  ...  fii-sii>at';"'l  at ' :  '-'i" 

of  participating  nations  could  not  v.n  .outside  jiroperties  and  is  now  n".o- 

'  .annual  meeting  of  Uie  coipoiaton,  ‘  ' 

(Continued  on  page  14)  : Monti-f-al  this  week,  by  I ff>‘  ore  wuh  .rev.ral  o.n'" 

_ :  .M-tlu,r  Cross,  prcsid'nt.  ,  ^  , 

'  Sh.3.rehj,ldm-s  wore  told  by  Mr,'  Company  s  portfolio  of  senir;'.;.'.-. 
Cross  that  the  main  steel  plant  at  '  caiwsis  mainly  cT  government  . 

L'CCmCLlOll  Sydney  made  no  profit  in  1943  mrJ  '  the  greater  part  of  which  are  .dier.- 

I  tile  Government  ha.'  had  to  cqua!i'/.e  j  dated.  It  has  been  the  con.sisten;  pol- 
j  l.ho  costs.  The  company's  profits,  as  icy  of  directors  to  main. air.  fiiianc.xs 
■howii  in  tlic  report,  were  derived  '  in  a  liquid  condition  .so  a.s  to  me 't 
'  from  subsiuiari'“s.  j  any  eventualities  which  may  ar'  e. 

- -  ,  Answering  a  shareholder  who '  In  acco'.'daiice  vvith  this  poliev  .'ll' 

Arguments  rrcscnlcd  aJtcd  regarding  the  likelihood  of  a  '  per  cent  of  it.s  .securities  lioidliig.s 

■Vs  opposed  to  the  verv  mater'al  dividend,  fir.  Cros.5  .said  that  under t  mature  before  1049. 

■ncfils'in  eliminating  'this  7  J,  or  I '>ie  circumstances  ho  did  not  think  I„  J943.  99.88  per  cent  of  the  net 
?s  tax  deduction  at  the  source  on  ''‘•='1  V-y^nt  at  this  time  would  profit  was  disbursed  to  sliarehoid.-.-'.. 
vidends  and  bond  interest,  it  c. ' ;  compared  with  93.36  per  cent  in  191.:; 
iinted  out  thM  there  do-s  not  ‘o  anomer  quc^iv,  he  90.49  per  cent  in  1941 :  87.47  per  cent 

intm  (>iit  triv.t  tntie  ctOvS  "oi  '  to  the;  meeting  detailed  ;  j..  ,940  $438  n-'i-  c-ir  in  1939 

cm  to  be  anv  corresponding  ad-  I  ,v%r,.,,vi  ncr  thr.  1  '*  P'l  c.n,  m  lau). 

_ ,i._  T-> _ _  _ _ iinfcimation  regaul  ng  the  it.nib  „  five-vcar  averaee  of  90  81  ner  e rn' 


_ I  rolling  .’Hills  in  Canada.  Great  Br  - 

rrant  1  ajment  ^  united  Siate.s  arc  .T.'.',.:- 

■  ,  ,  ,  able  for  the  hear  nerds  of  ih.e  go'  - 

Iiop''s  foi  an  e.3.1  i  lormncii.s  of  tlie.se  eeunlries.  In  Cin- 
,C4i  lacia  and  the  Uniicd  S'.atcs  the 

,  x't  ' ’Jony  ba.s  trc.e:ed  ore  and  matte  f"om 


Urge  Elimination  Of  Tax  Deduction 
At  The  Source 


Motor  Company 


WincUsor, 


xvlicrc  14,000  employees  have  been  1  r ‘'7  oc  sure  nc  a  a  cao- 

.  ,,  ,  ,  ,  .  ,  "3ct  past.  Way  should  ho,  vv^hen 

idle  for  some  (lavs  over  what  has  holding  all  the  good  caid.s.  tlirovv 
been  indicated  as  being  a  very  |  his  hand  in  for  anything  less? 

trivial  dispute  in  regard  lo  work  |  Hero  tliui  is  a  gioriou-j  polit  cal 

.schedules.  The  government  has  |  '  ista.  Ho  becomes  Minister  of  Jus- 
.  J  ticc.  To  one  VV.10  rcvci'ses  tho  law, 

.sot  11])  a  coucilialion  committee  01  |  ppg  ig  gq  appealing,  and  enticing 

the  National  Relations  Board  and  1  po.‘:itiaii.  One  is  head  of  all  judges, 
the  public  is  waiting  io  see  what  1  (md  IiPad  of  haw  ;uk1  order.  But 
..  -M  1  ,  I  1-1  it  aJao  represents  an  opportunity 

action  will  be  taken  lo  induce  or  1  ,q  things,  lo  gf’t  needed  laws  on 


The  Trust  Companies  Section  of 
the  Montreal  Board  of  Trade  is 
urging  on  the  Federal  government 
that  section  92  of  the  Income  War 
Tax  Act  be  amended  so  that  deduc- 


action  will  be  taken  lo  induce  or 
force  the  men  lo  return  to  work,  j 
Certainly  public  opinion  is  bound  | 
lo  be  roused  if  Ibis  tioup  conNnucsj 
(Continued  on  page  14)  j 


Coniinion  Appraisal 
Company  Limited 

T'or  dependable  Industrial  anti  Ural 
Kstate  valuations.  Melcrt  a  compuny 
of  imnuestiuned  reputation. 

\Vc  suggest  the  services 
of  this  organization. 

Equippeil  to  CHpry  out.  work  of  any 
magnitude  within  a  reasonable  apatj 
of  time. 

1  MONTREAL 

University  Tower  Builiding 
LA.  5623 
Head  Ofticc 

13  /  Wellington  jt.  West 
TORONTO  Elgin  5928 


tho  statute  books,  lo  introduce 
important  legislation.  People  often 
dream  about  Uiis.  I'd  like  to  pass 
a  law,  you  hear  people  say  often. 
A  Minister  of  Justice  can  do  that 
very  thing. 

❖  'J*  ❖ 

Being  a  justice  minister  is  a 
higli  post,  and  usually  lets  you  sit 
beside  the  prime  minister  in  par¬ 
liament.  Bracken  not  being  a  law¬ 
yer,  'ivill  need  a  bright  legal  brain 
beside  him.  Who  brigiitcr  than 
McTaguc? 

Being  Minister  of  Justice,  you 
liave  a  chance  of  getting  into  the 
history  books,  you  become  identi¬ 
fied  vvith  an  era,  an  administra¬ 
tion.  Beople  will  net  easily  forget 
Doherty  and  Gouin  and  Guthrie 
and  Lapointe,  to  ment, an  four 
ministers  of  justice  in  the  last  30 
years.  Even  St.  Laurent,  compara- 
Contir.ucd  on  Page  6. 


Index  on  Back  Tage 


on  mining  shares  entitled  to  ri"!)!'''- 
ciation,  will  be  eliminated.  It  i.s  .sug-  j 
gested  (hat  there  vvould  be  no  loss  1 
to  tho  Dominion  Treasury  and  that  j 
the  following  benefits  would  result:  | 

1.  Benefits  to  the  taxpayer:  j 

(a)  T-l  personal  return  would  be  i 

simplified  as  the  taxpayer  j 
would  declare  the  amount  ac¬ 
tually  received  without  the  ^ 
necessity  ot  adding  back  tax  j 
deductions;  j 

(b)  Individuals  no'l  in  receipt  of  | 

sufficient  annual  income  to  be  ■ 
ta.xable  vvould  not  'nave  to  j 
file  applications  for  refund  I 
with  the  Department:  I 

(c)  Individuals  vvould  not  have  | 

to  write,  letters  to  corpora-  j 
tions  and  dividend  disbursing  ' 
agents  to  verify  the  correct-  i 
ness  or  obtain  information  re- ' 
garding  deductions,  where  j 
such  individuals  have  d‘*stroy-  j 
cd  or  mislaid  information  i 
which  has  been  forwarded  to  | 
them  In  that  respect.  ' 

2.  Benefits  to  the  Department  cf  1 
National  Revenue  Income  Tax  | 
Division,  the  nature  and  extent  ^ 
of  which  you  are,  of  cour.se,  j 
thoroughly  familiar. 

(a)  The  Department  vvould  not 

have  to  deal  "  ith  thousands  • 


Arguments  Presented 


of  claim.s  for  rebate  by  non-  i  Arguments  Presented  a.uca  lenaroing  me  Il^LlnlJ^u  u 

taxa'ole  pei-sons;  j  As  opposed  to  the  very  materi.al  dividend,  -•r.  \'shre 

(b)  The  neecs.sit.v  for  asses.dng  |  benefits  in  eliminating  Ibis  7  J,  or  I ^''"cunvsUmces  k;  ...‘ouifi 

additional  tax  duo  to  taxpay- I  le.ss  tax  deduction  at  the  source  on  1  .•  n.,o  .  ■  . 

ers  not  having  added  oack  lax  dividends  and  bond  interest,  it  ‘i' !  nurrv  .  ; ‘^'^“’bareJ  wah  9o.36  per  ccn.,  m  19-1..: 

deducted  at  .source  to  nc.miej  pointed  ()ut  that  there  docs  not  I  ’J  thc‘‘  mreUng  (iel.Mled  ; 

(Cl  t?  tb-^D^s i  hs--? .  ot^'^  .s :  ^nvcyca^^f  ajo .  p^; 

much  more  qulcklv  and  .sim- Mn  eontiiniing  the  practice  of  "''"'it  ;  ‘,1,^  ba'ance  -sheet  as  com- !  J  mvi't’On  these  figure.s,  p.e.s.jci.. 

ply  by  the  elimination  of  fig-  is  in  reality  the  equivalent  of  ‘.'oi- j  -hurstmeiiU  ii)  slocks  “id  . 

uring  upon  and  checking  lecting  the  old  National  Defence  ,-qq,.qjqg  qf  gqi^gi-iigi-v  gnd  assoeia-  p..e.nl.ig.  of  available  pio.a 

items  vvith  respect  to  d-educ- j  Tax,' fir.st  instituted  in  1940.  before  ^^.^1  not  eoiisalidatcd,"  ,  paid  to  .shareholder.-:,  a  s.cp  that  can 

tions  at  source.  ja  system  of  wholesale  tax  dedu-Lion  Dominion  Coal  and  Easlorii  Car,  taken  only  when  tho  ca.'h  position 

3.  Benefits  to  corporation.s  or  agents  i  at  the  source  and  instalment  pa.v-  'hc  p&'n'.ed  out,  reprcscnlod  $1,300.-  permits  and  when  there  remain  suf¬ 
fer  corporations  paying  dividends  ments  of  income  tax  was  instituted,  j  oOO;  Nova  Scotia  Sled,  $ !,9oo,00(.), ;  fkivpf  funds  to  maintr.in  the  pl'im.s 

and  registered  bond  interest.  ;  Corporations  usually  disb.irse  1  and  Conaaini  Tube  &  Steel,  $2,0(Xi,- |  di  the  best  of  condition  and  to  ca"rv 

(a)  Tlie  work  of  preparing  (he  ;  their  dividends  quarterly  and  pay  1  000.  President  also  indicated  the ,  the  company  through  a  busiiics.s  u- 

dividends  vvould  be  very  ma-  i  their  bond  interest  semi-annuall.v.  various  companies  which  arc  includ-  j  vcrsal.” 

terially  reduced  and  uimpli-  !  Individuals  who  receive  more  thnn  cd  in  the  evonsoJidated  statement  1  ore  Reserves  Drain  Scriou.s 
fied:  j  25%  of  their  income  from  invest-  I  issued,  :  qj 

(b)  The  preparation  of  infonna-  ments  pay  their  tax  quarterly,  f  o  ;  Report  of  Dominion  Coal_  C,om-  j  non-replenishablc  ore  '-eserves  ihe 

tion  return.,  to  the  Income  j  that  what  is.happening  in  the  ma-  ,  qf o^qq  has '  "'aJ-  P''°- 

Tax  Department  vvould  be  re- 1  jonty  of  cases  is  that  corpo-alion.s  ^  01  ucseo.  ,  expansion  m-c'-ram  Mr 

duced  by  at  least  50%;  disbursing  dividend.^  in  March  must  delajed  this  year,  it  "  as  .ox- 1  ho  annual  m  r  ^ 

(c)  The  work  of  dealing  wit'i  and  i  withhold  the  7%  tax,  and  the  re-  P'amed,  due  ^  >«B  two  vears  a"o  I  stated  tha-  vi- 

replying  to  the  thousa.ids  of  i  cipienus  paying  their  quartcrlv  in-  ^  ^  ^  !  requirements  of  nickel  bv  the  United 

inquiries  from  sharehoidei'-s  i  stalments  at  the  eiiil  of  March  must  '  p.x'^arcd  statement  read  to  -  N'^tions  forced  tho  discontinuance  of 

regarding  deduction.!  ,  take  into  account  the  tax  vvitn  icid.  nio’-ting  Mr  Cross  pouted  out  I  P"*’  long-term  econo.mic  mining  plan 
source  vvould  be  compictciy  1  If  this  withholding  tax  were  elim-  Svdncy  steel  plajit  resumed  -that  wc  had  undertaken  a  produc- 

eliminated:  ,  Inatcd  the  Dominion  Treasu.-y  capacity  operations  in  mid-Fcaruary  1  tion  expansion  program  involving  a 

4.  The  postal  authorities.  I  vvould  receive  the  same  amount  uf  '  ^  tcmporai'y  reduction.  With  c^Pkal  ouJay  of  nearly  $35,000,000  — 

(a)  vvould  be  saved  the  troualo  of  1  tax  at  the  end  of  Marc.i  from  t  ’e  e-xccptioii  of  the  reduction  in  dc-  and  that  this  program  called  for  the 

handling  probably  thousands  j  individual  taxpayers  as  it  iio'.v  re-  g4  4ho  (iid  of  last  year  the  '  opening  of  additional  ore  propertre-;. 

of  letters  which  vvould  never  i  ceives  from  the  ta.xpayer  and  the  plant,  vvho.se  capacity  'was  increased  ]  ths  sinking  of  mine  shafts  and  ih* 

be  written  if  tax  deductions  ;  corporation,  and  the  same  apriJes  |,y  q^p,.  5^  pqj.  sincxe  tlie  out- :  hxstallation  of  surface  and  under¬ 
at  source  on  dividends  .and  i  to  the  payment.s  during  eacn  quai-  break  of  the  vvai',  has  been  operated  ground  plant  and  equipment,  as  well 

bond  interest  were  elimin- |  ter  throughout  the  year.  j  a(,  full  capacity  throughout  the  war  1  as  the  enlargement  of  concentratihg, 

ated.  The  consequent  saving  |  It  is  further  recommended  that  pcrio.1  in  the  production  of  steel  |  smelting  and  refining  works, 
on  stationery  and  envelope.,  the  tax  on  interest  on  regist'-red  mainly  for  war  purposes.  '  “I  mention  this  drain  on  our  ore 

would,  in  itself,  be  a  cMisid-  hond.s  pa.vablc  fo  resident.,  ot  Can-  |  Report  for  1043  was  approved  and  reserve,  which  i,  scrioas  but  not  ir- 
erablc  Hem.  ada  be  eliminated.  idircctors  were  re-clectcd.  I  (Continued  on  page  16» 


tions  at  source. 


a  system  of  wholesale  tax  dcdU'Lion 


3.  Benefits  to  corporation.,  or  agents  at  the  source  and  instalment  pa.v- 
for  corporations  paying  dividends  ments  of  income  tax  was  instituted. 


,  J  *  1  •  f  i'  *1  4*  '  1'  I’l  In  a  prepared  statement  read  (q .  e.‘a..ions  lorcea  tno  aisconiinuance  ei 

deduction.!  at ,  take  into  account  the  fax  witn  icid.  meeting,  Mr.  Cross  pointed  out  I  long-term  econo.mic  mining  plan 
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e»:€tm^Uc. , . .— 

TO  BUY  VICTORY  BONOS 


If  you  ue  without  ready  cash  to  buy  Victory 
Bunds,  we  shall  be  ^;lad  to  arrange  purchase 
for  ynu:  Borrow  to  laie,  and  repay  the  loan  in 
instalments. 

Wage  earners,  salaried  men  and  women,  busi¬ 
ness  and  professional  people,  executives  and 
others  having  a  steady  income  borrow  at  low 
rates  and  on  easy  terms  for  many  thrifty 


BANK  or  MONTREAl 

r  O  U  N  U  I  D  IN  I  S  1  7 


B.C.  POWER  CORP. 
EARNINGS  OFF  ON 
INCREASED  GROSS 


E\|)an.sion  in  Tax  Require^ 
j  menls  Responsible  for  Sharp 
Reduction  in  Net  I>asf  Year 

I  DISCUSS  EXPROPRIATION 

On  widely  increased  power  and 
gas  sa'es  British  Columbia  Power 


nhat  'Ve  believe  will  be  a  poet-war 
period  of  e.xpansion. 

"Vour  company  plans  to  be  helpful 
to  industry  in  adjusting  its  operations 
to  a  peace-time  basis,  (in  getting 
new  industries  and  in  finding  mar¬ 
kets  for  new  products  which  the 
area  can  produce).  Among  other 
things  we  visualise  a  large  demand 
for  electrical  appliances  and  equip¬ 
ment  after  the  war,  and  it  is  our 
intention  to  co-operale  with  dealers, 
merchandisers  and  manufacturers  to 
the  end  that  the  greatest  benefits 
^  from  low  electric  rates  are  made 
available  on  the  farm  and  in  the 
home,  office,  store  and  factory." 

Revenues  of  $3, 180,00b 

Report  shows  gross  operating  pro- 


SAINT  JOHN  HYDRO 
PROFITS  $92,235 

City  Gets  $30,000  and  $50,000 
Goes  to  Stabilization 
Fund 


Warns  Against  Depradations  Of 
Spruce  Budworm  In  Forest  Here 

A  pamphlet  issued  by  the  Canadian  spruce  budworm  feeds,  wandcis. 
Pulp  and  Paper  Association,  warn-  i  mate.s  and  dies  But  these  in.stincts 


ing  against  destruction  of  pulpwoi>d  ^ 

,  ,  ,  ,  ,  the  need.s  of  the  spccic.s  ilia^  c.mci;- 

m  Canada  by  the  spruce  budworm, ;  ^jons  in  the  Canadian  forest  arc  be- 
points  out  that  tlie  key  to  wide-  .  coming  more  and  more  congenial  for 
•spread  outbreaks  is  to  bo  found  in  ;  the  budworm.  less  and  less  adap.cd 
the  prc.sencc  of  large  blocks  of  old  to  the  need.s  of  men 
bal-sam  in  Canadian  forests.  By  pro-  ^  Canadians  have  not  alway.s  maciv 
viding  a  plentiful  food  supply,  it  ha.s  the  best  use  of  Ihcir  iwwcr.s  of  iva  ■ 
been  a.  cause  of  budworm  outbrer.Ks.  .zoning  in  the  handling  of  tlicir  for- 
Increascs  in  the  number  of  these  in-  csis,  the  pamphlet  continues,  .nid 
.sects  are  so  rapid  tliat  tlvy  not  only  man's  handling  of  the  white  pine  lia.s 
kill  the  bal.sam.  their  favorite  food,  liern  such  that  it  is  in  danger  of 
bu;,  also  while  and  red  spruce  grow-  I  vanishing  from  the  commercial  field 
tng  m  mixtures  with  the  balsam  ,  in  the  near  future.  A  similar  proccos 
Budworm  outbreaks  in  a  forest,  d  .s  ^  is  now  replacing  the  valuable  white 
pointed  out  in  the  pamphlet,  lend  .spruce  by  the  inferior  Bai.s-am.  Wltii 
to  encourage  the  reproduction  ol  .still  ‘he  spruce  bndwork  working  toward 
more  bal.sam  in  larger  block.s  than  i  the  .same  end.  the  i-c.siilt  has  been  a 
ever  before,  ihus  .setting  the  stage  j  tiTinendou.s  increase  in  llic  proiwr- 
for  still  greater  and  more  de.s'ritc-  tioii  of  balsam  in  Canadian  forcs's. 
lion  ravages  in  the  future.  Today  the  way  is  being  prepared 

Budworm  outbreRk.s  wliich  kiiWd  for  the  bud  vorm  outbreaks  of  the  j 
■-’00.000,000  cords  of  pulpwood  between  ,  future,  it  is  warned  in  the  pamphie..  ! 
1909  and  1924  were  made  passible  in  ‘  Some  time  in  the  next  30  to  60  years,  ' 
great  part  by  what,  occurred  in  tl'osc  a  ivavc  of  destruction  may  be  e.xpec:- 
forcsls  du.'ing  the  period  184o-bO.  i  ed  which  will  achieve  the  dubious 
The  field  for  an  outbreak  now  exu-  ,  di.stinction  of  being  an  all-time  high  : 


I  Corporation,  Limited,  in  annual  re-  fits  for  1943  about  $2,180,000  greater 
I  port  for  12  months  ended  December  than  those  for  preceding  year  at 
31st.  1943,  shows  a  material  expan-  $23,834,370.  Operating  e.xpenses, 

I  sion  in  gross  revenues  a.s  compared  were  up  over  .$1.3  million  at  $11,972,- 

Iw  ith  preceding  year  ^but,  due  to  341  and  depreciation  allowance  up 
effects  of  considerably  greater  taxa-  $300,000  at  $3,039,209.  Income  tax 
tion  requirements,  net  earnings  ap-  provision  was  $333,000  higher  at  $4,- 
plicable  to  outstanding  capital  stocks  330,(X)0  (excluding  refundable  por- 1 
on  a  reduced  level.  tlon  of  c.p.  tax  which  amounted  to 

Net  earnings  for  year  under  re-  $330,000  for  last  year  as  against 
I  view,  after  all  charges  including  $270,000  year  before).  Deduction  of 
^  subsidiary  preferred  dividends  but  income  anH  e.p.  taxes,  including  re- 
beforc  deducting  refundable  portion  fundable  portion,  bond  interest,  and 
of  e.p.  tax  were  equal  to  $2.'26  a  preferred  dividends  of  subsidiaries, 

I  share  on  outstanding  “A"  stock  as  net  retainable  earnings  were  nearly 
compared  with  $2.35  a  share  for  $350,000  lower  than  for  preceding 
previous  year.  After  deducting  re-  year  at  $1,735,390. 

.  fundable  e.p.  tax,  however,  net  re-  On  current  assets  nearly  $1.4  mil- 
I  tainab  c  earnings  for ’J43  were  equal  lions  higher  at  $8,118,090  and  cur- 
to  only  $1.73  a  share  on  "A”  stotk  rent  liabilities  up  $1,230,000  at  $6.- 
I  as  against  $2.08  a  share  in  1942;  thus  619,492,  net  working  capital  at  end 
i  accounting  for  reduction  in  dividend  of  1943  was  moderately  higher  than 
rate  on  "A"  stock  for  first  quarter  that  at  end  of  preceding  year  at 
;  of  this  year.  $1,498,598  as  compared  with  $1,374,- 

In  presenting  the  report  on  behalf  374. 
of  directors  W.  (3.  Murrin,  president.  Power  sales  in  1913  report  shows 
discusses  the  question  of  public  own-  totalled  666.882,069  k.w.h.  against 
ership  in  relation  to  post-was  plans  607,984,923  in  19-42  and  431.614, 68‘2 
of  the  corporation.  "Diacuss’ons  in  1939.  (las  sales  amounted  to 
ilia\e  taken  place"  he  says  in  this  2,279.227  thousand  cubic  feel,  against 
connection,  "between  the  British  1,870,535  and  1,402.753. 

('oiumbia  government  and  civic  and  Reviewing  operations  for  y^ar 
nuinicipal  repre.'^nta lives  following  under  review  in  the  report,  president 
the  announcement  by  the  Premier  W.  G.  3rurrin  says  in  part; 
of  Brit'sh  Columbia,  the  Hon.  John  "The  unprecedented  increase  in 
liart.  that  any  proposal  by  the  mu-  the  gross  revenues  of  all  departments 
nieipalitics  to  acquire  the  propertie.s  ...is  mainly  due  to  war  activity  end 
,  and  carious  undertakings  of  the  the  resultant  growth  of  population 
I  company  would  he  implemented  by  and  industry  throughout  the  terri- 
!  provincial  assistance.  .So  far  no  pro-  lories  served." 
posal  ha.s  iceen  presented  to  the  com-  President  points  out  that  the  in- 
pany.  If  and  when  any  fair  proposal  crease  in  gross  revenue  "reriPcts 
for  the  purchase  of  the  company'.-?  principally  the  abnormal  dematids 
properties  as  a  whole,  with  proper  on  our  traiisportation  services,  which 
safeguards  of  ability  to  perform,  is  have  prcxluced  additional  income  of 
presented  to  the  officers  and  direc-  20':^  over  lasit  j'ear.”  Despite  a  sharp 
tors,  it  will  be  submitted  to  the  I  increase  in  consumption  of  electricity, 
stockholders.  It  is  difficult  to  con- 1  revenue  from  this  source  evas  prac- 


ceive  of  any  proposal  having  a 
practical  outcome  which  did  not 


ticaliy  the  same,  duo  to  Public  Util¬ 
ities  Commission  order  to  provide 


ten.  in  Ontario  was  similarly  .sown  ‘  Canadian.?  can  no  longer  plead  ig-  :  purchase  of  all  the  pro-  free  service  at  various  times  in  No- 


and  cultivated  between  1850-70.  In  norance  of  the  .s|irucp  budworm  and  , 
those  da.vs  notliing  was  known  of  tlie  are  urged  to  .?top  the  work  of  the  ; 
budworm  and  its  potentialities  a.s  a  I  Number  One'  forc.si  in.scct  enemy.  I 

destroyer  of  spruce  and  balsam,  and  -  —  -  I 

lack  of  experience  was  gh-en  i.s  an  The  I  i..ai)csil  times  reache.s  a 
excuse  for  the  destruction.  class  of  people  who  arc  interested  in  ' 

A  creature  of  blind  instinct,  the  and  able  to  buy  investment  securities.  ■ 


pertics  of  the  company.  vember  and  December. 

"Naturally  such  discussions  liavc  nucs  rose  18.71^ 

an  important  bearing  on  the  com-  - - — — 

pany’s  post-War  plans  for  expansion  __  -  « 

and  rehabilitation,  which  have  been  y  ApiTIi  D 
given  much  thought  by  company  I  I&UULi  i 
officer.?  and  which  involve  the  find-  -  mtiwiAs 

ing  of  large  sums  of  money  over  11111*11  I 


VAGUE  POST-WAR 
AUTO  PROSPECTS 


CHEMISTRY  SERVES  CANADA 


(ThewordisproM 


^Ipurdictioiiory) 


^  I  word  "Firc-Power”  occurs  frequently 
JL  ill  war  news  and  articles.  Roughly  it  means 
the  volume  of  ammunition  which  can  be  dis- 
charged  in  a  given  time  by  a  unit  of  the  Armed 
^  Forces.  The  wide  modern  use  of  automatic,  and 

semi-automatic  weapons,  with  their  very  high 
rate  of  fire,  has  Iirought  this  term  into  common  usage. 

Higii  rate  of  fire  demands  vastly  increased  supplies  of  ammuni¬ 
tion— particularly  for  small  arms.  At  the  start  of  this  war,  manu¬ 
facturing  facilities  to  meet  Canada's  part  of  this  great  demand  were 
very  far  from  adequate.  Yet,  todav,  Canada  can  turn  out  more  small 
arms  ammunition  in  one  working  day  than  pre-war  facilities  could 
have  produced  in  one  month. 

C-I-L  was  able  to  make  possible  a  great  part  of  this  increase, 
through  its  subsidiary.  Defence  Industries  Limited*,  by  the  extension 
of  the  }xaec-timc  plant  of  the  “Dominion”  Ammunition  Division 
and  the  construction  and  operation  of  three  great  new  Government- 
owned  plants. 

In  the  happier  days  of  [xacc,  “Dominion”  Ammunition  pro¬ 
duced  shot  shells  and  metallic  cartridges  for  sporting  use,  for  hunters 
and  tr,)pivcrs,  and  for  the  R.C.M.P.,  and  the  police  forces  of  the 
country.  Its  knowledge  and  techniques  were,  at  the  Outbreak  of 
the  war,  immediately  made  available  to  the  Government,  including 
cxj'«rt  personnel,  and  machinery  and  equipment  originally  designed 

for  peace-time  production.  Not  only 

a  did  the  increased  output  call  for 

greatly  increased  production  facili¬ 
ties,  but  also  for  the  training  of  a 
icritablc  army  of  workers, 

Canada's  great  achievement  in 
meeting  the  unprecedented  demand 
for  small  arms  ammunition,  in  which 
"Dominion”  Ammunition  Division 
l,.3‘  pl.ycJ  p.r.,  „  .noftcr 
example  of  how  C-I-L  serves  Canada. 


f  ■.«»<*  ^ 


CANADIAN  INDUSTRIES  LIMITED 


Ford  of  Canada  Head  Says 
Peace-Time  Conditions  Will 
Dictate  Developments 

■Windsor  —  At  annual  meeting  of 
shareholders  of  Ford  Motor  Co.  of 
Canada  Ltd.,  held  here  this  week, 
Wallace  R.  Campbell,  president  of 
company,  stated  that  plans  and  pros¬ 
pects  of  the  automobile  Industry 
must  be  based  upon  future  peacetime 
Conditions.  The  present  acute  demand 
for  the  products  of  the  automotive 
industry  for  militaii'  purposes,  lie 
.said,  could  be  expected  to  continue 
for  the  duration,  but  this  should  not 
obscure  the  fact  it  was  an  abnormal 
and  temporary  state  of  affairs 
Mr.  Campbell  pointed  out  that  to¬ 
tal  value  of  production  in  1943  was 
more  than  four  times  that  of  1939 
and  he  drew  attention  to  the  fact 
that  shipments  of  spare  parts  during 
the  year  showed  an  increase  of  45 
per  cent  over  1942. 

Tlie  president  informed  the  meet¬ 
ing  of  the  events  leading  up  to  the 
work  stoppage  which  shut  the  plant 
down  on  Thursday  of  last  week.  A 
•ollective  bargain'iiig  agreement  had 
been  negotiated  with  the  United  .Au- 
tomobUe  Workers,  an  affiliate  of  the 
C.I.O.  Since  this,  he  said,  the  -em¬ 
ployees  had  been  called  out  three 
times. 

"The  present  occasion  is  the  third 
strike  in  about  28  months."  he  sa-id. 
"and  in  view  of  the  working  of  the 
.strike  clause  in  the  contract,  we  came 
to  the  conclusion  that  cither  union 
did  not  intend  to  abide  by  its  coven¬ 
ant  or  did  not  understand  the  phra.se- 
ology  of  the  contract.  Thei’efore.  fol¬ 
lowing  the  strike  at  11  a.m.  Thursday 
last  We  served  notice  of  cancellation 
to  the  union  and  all  relations  are  now 
severed. 

Shareholders  were  informed  Henry 
Ford  II.  son  of  the  late  Edsel  Fo'-d. 
had  been  elected  a  director  of  'I  he 
company.  He  was  recently  appointed 
executive  vice-president  of  the  Fbrd 
Motor  Company,  Detroit. 

C.P.R.  Weekly  Gross 

Higher  By  9.2  P.C. 

Canadian  Pacific  Railway  Co.  re¬ 
ports  an  increase  of  $303,000.  or  9.2 
per  cent  in  gross  earnings  for  the 
week  ended  April  21  as  compared 
widi  the  corresponding  period  Of  last 
year.  Total  for  the  period  was  $5,- 
996.000  as  compared  with  figure  for 
same  week  last  year  of  $5,493,000. 

Cumulative  earnings  from  January 
1st  to  April  21st  this  year  totalled 
$92,823,000,  an  increase  of  $13,450,000. 
or  16.9  laer  cent,  over  the  aggregate 
for  coiTc.sponding  period  1943  of  $79,- 
373,000. 

Earniiiga  Gain  ShoMii 

Iloyalile  Oil  Com|)any 

Toronto. — Annual  report  of  Royal- 
itc  Oil  Co.  Ltd.  for  12  mont.h.s  end¬ 
ed  December  31s(,  1943,  shows  net 
earnings  of  ,$834,015  equal  to  $1.16 
a  share  on  outstanding  stock  of 
company.  This  compared  with  $1.09 
a  share  earned  after  all  charges  for 
ye.ir  1942.  Operating  income  was 
$2.87]  633  and  miscellaneous  rev¬ 
enue  $124,973  for  a  total  of  $2,996,- 
308,  against  .$2,839,829  during  the 
year  before. 

President,  J.  H.  MacLeod  said  that, 
in  1943  the  company  maintained  the 
.same  percentage  of  production  in 
Turner  Valley  as  in  1942.  All  assets 
of'  the  natural  ga*  department  of 
Royalite  were  transferred  to  a  new 
organization  knotvn  as  Madison 
-KatutaLJSas  Company. 


Sp«i'i«l  C»rre»p»nd«nce 

Saint  John  —  The  annual  report 
of  the  Power  Commission  of  the  City 
of  Saint  John,  shows  a  net  profit 
for  the  year  of  $92,253,  after  pro- j 
viding  $13,524  for  sinking  fund  and 
$38,640  interest  on  the  funded  debt 
The  sum  of  $30,000  from  the  year's 
profits  wa-s  transferred  to  the  Ciiyj 
of  Saint  John  and  $30,000  to  the  ] 
reserve  stabilization  fund,  while  tlie  j 
balance  of  $12,253  was  placed  in  the  I 
contingencies  reserve.  j 

The  Power  Commission,  better 
known  as  "Hydro,”  distributes  elec¬ 
trical  energy  purchased  by  the  city 
from  the  New  Brunswick  Power 
Commission,  a  provincial  government 
department.  It  distributes  this  en¬ 
ergy  in  the  city  and  suburbs. 'SauU 
John  has  two  electrical  dietrubution 
systems,  the  other  being  the  pri¬ 
vately  owned  New  Brunswick  Po'.v- 
er  Company  ,  which  generates  its 


I  electrical  energy  here  from  coal  and 
}  is  the  pioneer  system  of  the  com¬ 
munity.  The  Oommission  is  appoin:- 
ed  by  the  City  Council. 

Fixed  assets  of  the  Commission, 
the  report  placed  at  $965,317.32  being 
I  in  increase  of  $12,036.33  over  the 
I  previous  year. 

j  Reserve  fund  investments  amount 
to  .$540,981.43,  comprising  securities 
'  and  cash  totalling  $371,148.08  on  de- 
I  posit  with  the  city  for  sinking  fund. 

;  a  conUngencies  reserve  investment 
,  of  $137,508.08  and  an  indemnity  in- 
suranee  reserve  investment  of  $12.-1 
j  323.27  in  bonds  and  cash  on  special 
I  deposit.  The  balance  sheet  shows 
reserves  of  $711,661.15. 

Capital  investment  on  plant  and 
equipment  is  $965,317.32,  for  which 
bond  debentures  have  been  issued  by 
the  city  for  $790,480.61. 

The  report  states  that  gross  rev¬ 
enue  during  the  past  year  of  $600,- 
973.02  was  11.9  per  cent  more  than 
the  previous  year,  and  24,449,240 
k.w.h,  of  power  had  been  purchased 
from  the  New  Brunswick  Power 
Commission  for  which  $283,264.37 
was  paid  through  the  city  to  the 
province,  being  an  increase'  of  12.87 
per  cent  in  total  kilowat  hour  con¬ 
sumption  over  the  previous  year. 

ELECTRICITY  OUTPUT  UP 

Ottawa  —  Canada's  central  electric 
stations  generated  6,826,875.000  kilo- 
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watt  hours  of  power  in  January  and 
February,  compared  with  6, 169. ’.85.- 
000  k.w.h.  in  the  first  two  months  of 
1943. 

Colonial  Steamship!;  ’1 
Reports  Profits  Gain 

Toronto.— Annual  report  of  Col¬ 
onial  .Steamships  Ltd.  for  year 
ended  December  31,  1943,  shows'  not 
profit  of  $345,298  —  which  include.? 
$172,000  refundable  portion  of  in¬ 
come  and  excess  profits  taxes  total¬ 
ling  $801,000.  This  compared  with 
net  earnings  for  preceding  year  of 
$257,702  including  $58,000  refund¬ 
able  taxes. 

Balance  sheet  figures  show  cur¬ 
rent  assets  of  $1,711  603  and  current 
liabilities  of  $911,839,  compared  with 
$1,471,969  and  $1,474,763  respective¬ 
ly,  in  the  previous  year. 
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CONSOLIDATED  BALANCE  SHEET 

as  at  December  31,  1943 

ASSETS 

Current  And  Workina  Assets: 

C«sli  Kt  Banks  and  on  hand . $  l,l74,RtI.»6 

Dominion  of  Canada  bonds  and  City  of  Vancouver  debentures, 

at  cost  .  J.MS.SIJ.W) 

(Quoted  market  value — 

NOTE: — TTie  Dominion  of  Canada  bonds  are  bcid  by  the  bank 
pendina  payment  of  the  unpaid  balance  of  the  purchase 
price  (per  contra). 

Accounts  Receivable  less  Reserve .  1,1 

rmployees’  Mousing  Loans,  Mortgages,  etc . .  31,661.92 

Inventories  of  Stores,  Materials  and  Supplle.s,  determined  as  to 
quantities  by  book  Inventories  confirmed  annually  by  physical 
count  or  measurement,  valued  at  average  cost . .  1 .746,723  .I? 


Tentative  Deposit  with  Trustee  for  Employees’  Pension  Fund  (per  centra),....,.,,. 
Inveatments: 

Corporation's  shares  held  by  subsidiaries . . . . 

(CPUoted  market  value,  December  31,  1943—4394,910.00) 

Bond  Refunding  Expense:  - 

Premium  and  exchange  on  bonds  redeemed,  bond  conversion  expenses  and  dis- 

counts,  less  amounts  written  off.  . 

Deferred  CItarges: 

Insurance  unexpired,  deferred  regulatory  commission  expenses,  and  other  prr. 

paid  Items . .  . 

Estimated  Recoverable  Proportion  of  Excess  Profits  lax  (per  contra) . 

Property  Account:  .... 

Book  values  which  represent  the  cost  of  acquisition,  and  the  cost 
of  subsequent  additions,  including  discount  on  bonds  of 
*72*,67o!Sb  wAiich  is  charged  to  construction  accounts  of  sub¬ 
sidiaries . .  . . .  $14R,8(>5,.3i9,n.9 

Less  Provision  for  Depreciation  and  Renewals . .  36,020,365.04 

Note-— An  appraisal  of  the  propertiea  of  British  Columbia  Power  Corporation, 
Limited  and  its  subsidiaries,  made  by  Stone  &  Webster  Engineering  Corpora¬ 
tion  of  Boston,  Massachusetts,  as  of  December  31,  1936,  shows  a  total replace¬ 
ment  cost  as  at  that  date  (after  a  deduction  for  existing  physical  c^preciation) 
of  1131,802,312.  This  foregoing  total  includes  an  amount  of  $15,000,000  for 
going  concern  value. 

The  balance  in  the  property  account  as  at  December  31,  1936,  after  de¬ 
ducting  thi  reserve  for  depreciation,  was  $113,739,799.32. 


.3.1.9,004.2.8 

800,000.00 


LIABILITIES 

Current  and  Accrued  Liabilities: 

Balance  unpaid  on  purchase  of  Dominion  of  Canada  bonds  (per 

contra) - . . . .  ■  . . . .  $ 

Aceounta  Payable . . . .  . 

ReacrvC  for  Taxea  on  Income  and  other  Taxes  . 

(After  a  payment  of  $2,409,760.00  on  1943  taxes) 

Debenture  and  Bond  Interest  accrued . 

CKvidAnds  declared,  aince  peid . 

Rond  Debt .  . . . 

Capital  .9tocks  of  Subsidiaries  Held  by  Public: 

British  Columbia  Electric  Railway  4^.,  Ltd.— 

S9t  Cumulative  Perpetual  Preference  Stock,  £1,440,000.0.0 

at  $4.85 . .  .  . .  $ 

British  Columbia  Electric  Power  &  Gas  Co.  Ltd.  ■ 

6%  Cumulative  Preference  Shares . _  •  ,  . 

The  Company  has  the  right  to  redeem  these  6%  Prefermce 
Shares  with  a  premium  of  5  9$  subject  to  the  sanction  or  the 
Supreme  Court  of  British  Columbia. 

Minority  Shareholders  of  Subsidiaries .  . . . . . 

Reserves:  ....  * 

General,  Contingent  loid  Accident  .  9 

Employees’  Pension  Fond  (per  contra) . . 

Capital : 

Class  “A"  Shares  without  nominal  or  par  value  entitled 
in  each  fiscal  year  to  non-cumulative  preferential  di-.-idends 
aggregating  $2.00  per  share  and  equal  participation  with 
tilass  “B”  Shares  up  to  a  further  $3.00  per  share,  rcdcernable 
lit  any  tiitie  on  rcsohition  of  Directocs  at  flOO.OO  per  snares 
1.500,000  Class  “B”  Shares  without  nominal  or  par  value. 
Issued— 

I, 000,000  Class  ‘  A'*  Shares  and  .  ,  ,  ^  , 

J, 000,0O0Cla$8  “B’^Shares  issued  fora  total  cash  consideration  oi  I  , 

^*’sur|MuMsoV Subsidiaries  as  at  May  19.  1928,  the  date  of  the  acquisi¬ 
tion  of  their  Capital'Stocks  by  the  Corporation . 

Deferred  Surplus:  .  > 

Estimated  recoverable  proportion  of  Excess  Profits  Tax  (per  contra) 
F.arned  Surplus  (as  per  statement) . . 

Contingent  Liability:  ,  „  .  n  .  .  .  r-  <  _ ui 

In  connection  with  an  action  by  the  Crown  against  British  ColumlMa 
Electric  Railway  Company,  Limited,  as  referred  to  in  the 
Directors'  Annual  Report .  ♦ 


i.noo.ooo.nn 

2,029,551.16 

2,361,410.85 

492,609.91 

7.15,920.00 

- I  6.619.491.94 

. .  36,712,624.50 


800,000.00 

987.760.05 


$I24.27S..5SS.74 


.  n  J  (W.  G.  MURRIN,  Director. 

Approved  on  behalf  of  the  Board;  j  j_  sPENCER,  Director. 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS: 

We  have  made  an  examination  of  the  hooks  and  accounts  of  British  Columbia  Power  Corporation, 
Limited  and  its  Subsidiary  Companies  for  the  year  ending  December  31,  1943,  and  have  obtained  all 
the  information  and  explanation*  which  we  have  requMe^  .  u  j  .  j-  i  j 

The  Corporation’s  returns  for  Income  and  Lxccss  Profits  Texes  have  been  assessed  up  to  and  mclud- 
ing  the  year  1939,  and  those  of  its  Subsidiary  Companies  up  to  gnd  including  the  year  1940, 1  he  returns 
for  the  subsequent  years  have  not  yet  been  passed  ufxin  by  the  taxation  authorities  and.  therefore, 
the  liability  included  In  the  attached  Consolidated  Balance  Sheet  in  respect  of  Taxes  on  Income  la 
subject  to  the  results  of  such  review.  .  ,  *  t  i  ^  w%  ^ 

We  report  thet  subject  to  the  comment  in  the  foregoing  paragraph  relative  to  the  Reserve  for 
Teies  on  Income,  the  attached  Consolidated  Balance  Sheet  at  December  It,  1943,  is,  in  our  opinion, 
properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  combined  afTairs  of  the 
Corporation  and  its  .Subsidiary  Companies,  accorduig  to  the  best  of  our  information  and  the  cxplana- 
tione  given  to  us  and  as  shown  by  the  books  of  the  Companies. 

PRICE,  WATERflOUSF.  &  CO., 

Vancouver,  B.C.,  March  15,  1944.  Chartered  AccountanU. 

CONSOLIDATED  STATEMENT  OF  INCOME  AND  EARNED  SURPLUS 
for  tho  Tear  Ending  Deegmbor  31,  1943 

Gpdiix  Revenu*  from  Operations. . . .  ■  .  ^  23,834,570.% 

Deduct — Expenses : 

Operation  and  Maintenance,  including  Property  Taxes .  $  ll,972,,341,f».5 

l^gal  Fees  and  Executive  Remuneration . . .  99,939.F»7  • 

Directors*  Fees . . .  2,1,809.32  *..1 

Provision  for  Accidents . .  90,000.0a 

provision  for  Employees*  Pension  Fund . . . .  .  400,000.00 

Provision  for  Depreciation  and  Renewals . .  .  3.039,208.92 

Provision  for  Taxes  on  Income  (includirig  $530,000.00  represent¬ 
ing  Estimated  Recoverable  Proportion  of  Excess  Profits  Tax 

for  the  ycar> . . . . . .  •  •  . .  4,,3,SO,nnn  Oo 

-  19.975,299..% 

Operating  Income  . . . .  $  3,859,271.40 

Add —  Income  fron\  Investment's  .  .  9  <$3,7.30.4.3 

Eess— Loss  on \®alc  of  Investments . .  4,292  .50 

.  . . . .  59,4.37.9.3 

$  3.918,709.33 

Deduct— Int errs!  mi  Bni$rl  Hrhf .  .  $  1 ,4?O.9f$f).0O 

Bond  Refunding  Cxpcnscs  written  off . .  a  72,512.52 


Nel  fnoome  for  *he  yrar  . 

Add—  Famed  Surplus  as  at  January  1,  J943 . . . 

Deduct— Di'ideitdi  on  Prtfrrcnce  Stork  of  Subsidiarir? : 

.5%  Cumulatiie  Perpetual  Preference  Stock— 

£72,000.0.0  af  $4.47  . 

<$$!(»  Cumulative  Preference  Shares . .....t, ... 


.321. 540. no 

300,000.00 


Deduet.^DivideAda  on  Qas5  “A"  Shareft  of  Parent  Company.**- 1 

famad  Surplus  aa  a%  December  1943  . . . . . . . .  * . 


2..3S7,230.«1 

1,252,369.24 


2,987,760 

2.000,000,00 
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CAN.  STEAMSHIPS  THE 
PLANNING  MAJOR  Bond  Market 

FLEET  ADDITIONS  Victory  Loan  Campaign  Re 


General  Steel  Wares  To 
Redeem  Balance  Of  Bonds 


Post-War  Program  Provides  for 
the  Construction  of  3  Big 
^  New  Vessels  } 

TO  COST  $6,000,000  | 

Effects  of  contract  renegotiation 
and  post-war  plans  of  directors 


Victory  Loan  Campaign  Re 
fleeted  in  Dull,  Listless 
Tone  on  all  Sections  of 

Market— City  of  Montreal  tion  price  oemg  lui-a  ana  accrued!’  f’’.'”';' '  v - • 

2-PavMs  Fasier  on  Slarken’  interest  to  the  call  date.  The  Latest  Wage  Increase  May 

•  «  paster  on  MacKen  mortgage  bonds  are  presently  Affect  Dividend  Policy 

ing  of  Demands  —  Little  outstanding  in  the  amount  of  $1,-  _ 

Activity  in  Corporation  is-  626,500.  chtpviitvtc  nirir 

sues  Funds  for  the  redemption  are  OHII  MLNTS  OFF 

-  SSLirofSe  ScTialcTf  S!  «>n™«ln>.eHn8<.rAsb«t«Cor. 

REFLECTING  opening  of  the  Vic-  coSy’a  wholly^d®  sub^^  }  T 


Announcement  was  made  this  JLIUUUJ 
week  by  John  C.  Newman,  president,  a 
General  Steel  Wares,  Limited,  that  AQRpQTflC 
company  will  call  for  redemption  on  VU  vVIil  11 

June  1,  1944,  all  of  its  outstanding  - 

first  mortgage  4 lire  bonds,  redemp-  President  Telk  Annual  Moplincr 
tion  price  being  lOl’i  and  accrued  »  .  .  ,,,  ® 


RISING  COSTS  OF 
SERIOUS  CONCERN 
ASBESTOS  CORP’N 


Latest  Wage  Increase  May 
Affect  Dividend  Policy 

SHIPMENTS  OFF 


were  discussed  by  W.  H.  Coverdale,  tory  Loan  campaign,  the  Canadian  Macdonald  Manufacturing  Co.  Ltd.,  Pf^ldent,  told  sliarc- 

president  of  Canada  Steamship  bond  market  which  had  been  a  duU  to  Iho  Continental  Can  Company  oflh  operations  of  company 

Lines  Ltd.  at  annual  meeting  of  affair  for  some  weeks  with  prepar.a-  conada,  Limited,  which  deal  is  un-  i  shown  considerable  Improve- 


Company  held  in  Montreal  this  tions  for  the  loan  campaign  under-  derstood  to  have  involved  something  51®“^  the  beginning  of  the  year, 
week.  way,  was  almost  at  a  standstill  dur-  m  excess  of  $2,000,000,  and  the  bal-  severe,  he 

Post-war  plans  contemplated  by  Ing  the  past  week.  Trading  was  neg-  I  ance  through  an  issue  of  $2,000,000  {uT  ^  ^ 

Company  he  said  include  two  pas-  ligible  in  the  gUt  edge  group  but  in  debenture  notes,  which  the  com-  ^  I J  ^  ,  been  much  better, 

.senger  ships  and  one  large  upper  whatever  trading  there  was  indicated  pany  has  disposed  of  privately.  contrary,  he 

laker  at  a  cost  of  $2,000,000  each  or  a  firm  trend  in  Dominion  govern-  The  new  issue  of  debenture  notes  not  been  as  good,  but 

a  total  of  $6,000,000,  President  W.  ment  issues.  win  mature  serially  over  an  eight-  i*®  explained  that  there  are  so  many 

H.  Coverdale  told  shareholders  at  In  provincial  and  municipal  list  year  period  commencing  with  June  governing  shipments  that 

their  annual  meeting  held  here  this  only  feature  of  any  note  was  a  slack-  i.  1945,  the  i.«sue  being  made  up  of  eonsiderable  variation  over  shorter 


morning. 


ening  in  demand  for  and  a  generally  |  the  following:  $750,000  in  S-Tc  ma 


.  1945.  the  i.^ue  being  made  up  of !  considerable  variation  over  shorter 
he  followinc:  •'STSO.OOO  in  .v;.  ma-  Periods  IS  to  be  expected.  ‘Indica- 


Hc  explained  that  this  program  lower  trend  in  City  of  Montreal  2-  |  turing  $250,000  per  annimi  June  1. 1  iPoy  are  wortli 

cannot  be  done  all  at  once,  but  will  pay  issues  which  had  been  in  specu-  1945-47;  $500,000  in  maturing  1  pi  Pi’^sent  uncertain  times,  ix>int  lo 

be  spread  over  a  long  time,  and  will  lative  demand  in  New  York  for  some  j  .$250,000  per  annum  June  1,  1948-491  ®®*®s  for  the  year  of  slightly  less  than 
•help  provide  employment  in  the  weeks  previously.  and  $750,000  in  maturing  1  *®®*'  ^’car,”  he  said, 

post-war  period.  ♦  $250,000  per  annum  June  1,  1950-52.  |  Referring  to  the  1943  report,  Mr. 

In  introducing  the  matter  of  post-  corporation  market  trading  was  'fhe  new  issue  is  redeemable  in  •  ®iccle  drew  attention  to  the  fact  that 
SA-ar  planning,  Mr.  Coverdale  said  at  a  low  ebb  among  the  utilities  and  whole  or  in  part  on  any  interest  date  I  lower  than  in  1942  due 


that  while  the  company’s  fleet  is  in  tendency  was  generally  easier.  Prom-  at  par.  ^  factors— very  bad  operating 

good  condition,  it  bos  several  weak  inent  feature  was  C.P.R.  perpetual  — — -  i lower  con- 

spots  which  will  have  to  be  issue  which  moved  off  nearly  2  points  AITmrP  HAlirm  /1A  nnei.” 

strengthened  as  soon  as  conditions  ©n  the  week.  Turnover  on  Montreal  niiKKKr  PflWkR  111  n,  p  ^i,  ^  material  costs. 

pei-mit-  Power  issue  was  light  with  tone  eas-  VULiDLv  lUTl  Dll  l/V* 

The  very  first  improvement  will  j-r  International  Hydros  cave  uo  a  n  «  4  ®®'®-  matter  of 

be  a  new  pa.sscnger  steamer  for  point  and  Gatineaus^cased  off  as  did  FARNINfiS  STFADY  wYr^lSr'BoarH^  ai® 

Lake  Ontario  at  a  cost  of  $2,000,000.  A.ssociated  T.  &  T.  Some  demand  D/HVllIllUj  JlDFlI/l 

The  next  will  be  a  new  passenger  m  evidence  for  Power  Corps.  _  i  Jnrti^Pr  mpre^^P  ttf 

.ship  for  the  upper  navigation  serv-  united  Securities  and'  Winnioeg  ,.t  ,  -  .  ^  anther  inci ease  in  ttages  of  tour 

ice,  that  is,  Lake  Superior,  where  a  Electric  ‘‘B”  '  Net  After  Charges  for  1st  cents  per  hour,  retroactive  to  Jaini- 


doH^i  Kud  to-  UU  ifOU  •  •  •, 

Victory  will  come  sooner 
» • .  with  for  fewer  cas¬ 
ualties...  if  everyone— 
without  exception— will 

Put  Victory  First 

•  •  •  ViGiio^4f  Bondii 


QUEBEC  POWER  CO. 
EARNINGS  STEADY 


siiip  requires  replacement.  After 

characterized  trading 

contemplate  a  new  large  upper  industrial  group.  There  was 

_ _ some  demand  for  Abitibi,  Coiisolidai- 

Browns.  Can.  International  Pa- 

r  1943,  Mr.  Coverdale  said  that  ’ 


„  .  .  ary  1.  This  will  mean  a  further  in- 

Quarter  Equals  26  Cents  a  crea^  in  costs  tius  year  of  between 
Share,  Same  a.s  Last  Year  $iso.ooo  and  $i60.ooo. 

_  "Your  directors  are  very  concerned 

about  tills  steady  increa.se  in  costs 
Quebec  Tower  Company  reports  j(  jg  cutting  into  profits  In  a  way 


3942  report,  renegotiation  of  ship¬ 
building  contracts  was  effected,  as 
already  announced,  resulting  in  a 
net  decrease  of  $341,005  in  net  in¬ 
come. 


Henderson  were  also  in  demand.  equal  to  26  cents  a  share  on  out-  amount  available  will  depend  entire- 

4>  4>  •{>  standing  capital  stock.  Surphis  after  jy  uie  wa.v  sales  and  shipments 

Following  a  meeting  of  directors  dividends  for  quarter,  at  $5,526.  was  gre  obtained  over  the  balance  of  the  1 

the  Canadian  National  Railways  only  .$554  less  than  that  for  initial  year." 


come.  the  Canadian  National  Railways  oniy  .toas  ic^s  man  uiai,  lor  lau.ai 

Mr  Coverdale  exolained  in  detail  It  was  learned  that  it  had  been  de-  quarter  of  last  year. 

A,«  tho  cla«l  to  c.ll  the  Sf.  bonOs  of  July  Of  \cw  BruiMfick 

various  items  in  the  comnanv’s  ac-  "li'®!!  a®  ot  ®ud  of  1943  were  'i®"  's  repotiea  aoout  |  rr04 .  i^ew  DrunSMTCK 

counts  Th^revenue  Taf  educed  outstanding  in  amount  of  $56,704.-  greater  th®"  f®r  ®amc  period  of  last 

counts,  jne  revenue  vvas  reaucea  hpnac  q  my  nav  hppnmp  year  at  $1,142,090.  but  operating  ex- 

by  $2,043,658,  but  that  included  de-  ^  least  60  dav’s  notice  Pauses  vvew  up  $96,000  at  $615,585. 

■nrpcialion  Items  of  .^283.653.  so  that  caiiaDlc  on  at  least  bU  aajs  notice  '  ,  of 


Th«  Canada  Lifa 
Atturanc#  Company 


by  $2,043,658,  but  that  included  de¬ 
preciation  items  of  $283,653,  so  that 


Amends  Bond  Provisions 


Fixed  charges  were  slightly  lower  at  Philadelphia.  —  The  Tiovince  of  year  2'i^o  debenture.*.,  setting  a  pub- 1  383.125  of  the  proceeds. 


-  T,,wr  1  1Q<14  of  1(VS  fvin  btri  nrp.  ^  ixco  ciiargcs  were  siigiuiy  luw  vi  ui.  »  jiiiau...,,..,,..  —  j  ..it  ..  v.,  ......  v..  j  ^ 

I  mium  therefore  inv^ves  a^^  income  and  c.p.  taxes  |  New  Brunswick  has  filed  with  the  [  lic^offering  price  of  99\  ^r 


•was  $1,760,005.  That  reduction  in 


Procced.s  with  general  funds,  are 


BID  FOR  CURB  SEAT 

There  is  a  hid  of  $4,250  for 


......  v-,....-— - . ...  ooc  pnn  hflsic  nf  nmniinf  w ere  flown  aooui,  i^lu,oou  at  a,,..  .....v,  ........ .....v...  .. 

revenue  produced  a  contraction  of  ®“®'®  ^  ^'ct  after  all  charges  and  appropria-  an  amendment  to  its  registration  of  debentures  .it  a  spread 

SSTJll„'e'’'iu”;«'lt'’Sm7  ?«Kr.Uoi"Hoa.fug&  >l»»  wu.,  .llghUy  low„  .h,n  ,«  .5, WOOO  principal  .m»u«  ol  lour.  1  The  province  c.pe.«  „ 

S3ir,‘„"gSXcfo”h”?i  rs'  r.^.To'Sr's.jrfig”^  rs  . .  —  ■■ 

Su"  T3”f'‘s„”h  ‘  r' S'no"  — ;  Ob'S  quartur.  ot  tbia  y„r  and  (alio.. : 


Nine  underwritcr.s  will  .scl!  the  to  lie  u.ed  to  redeem  $3,500,000  of  Montreal  Curb  Market  .seat,  while  a 
bentures  .it  a  spread  of  three  per  cent,  debentures  on  June  scat  is  offered  at  a  price  of  $5  200, 


receive  $5,-  1 1  and  July  1. 


The  last  sale  was  at  $4,000. 


,$181,000.  This  figure,  together  with 
■the  $160,005  mentioned  above,  made 


4*  +  + 

Announcement  was  made  this  week  oros.s  re\  enue.t 


—QUARTER  ENDED  MARCH  31  — 
inf  I  J!M3 

.$  $ 

Jros.s  revenue.*!  ....  l.llc.fflo  i.o.VT.ftSl 


ft  total  reduction  of  $341,005  in  net  by  finance  minister  Ilsley  that  an  oper.  exp.,  etc. 
income.  issue  of  Dominion  of  Canada  deposit  earnings 

Mr.  Coverdale  said  that  there-  certificates  In  the  amount  of  $75,000,-  Fixed  ctiarge.s'., 
negotiation  produced  a  "chastening  000  dated  April  25  and  due  Oct.  24.  j.  ,  p 
effect”  on  the  company’s  cash  1944,  had  been  sold  to  the  chartered  Deprecration  '!! 
position,  which  was  not  reflected  in  banks  at  par.  The  certificates  will 
the  1943  report  but  has  since  bee*  bear  interest  at  the  rate  of  %  of  one  Balance  .... . 
taken  up.  This  was  due  to  the  fact  per  cent  per  annum.  ^ 

that  the  reduction  of  .$2,043,000  in  Tills  represents  new  borrowing  as  Net  profit  — 

revenue,  as  noted  above,  meant  that  there  are  no  certificates  maturing  on  dividend  . 

the  company  had  to  finance  later  this  date.  Surplus  . 

work  amounting  to  that  figure  m 

order  to  offset  this  credit,  without  ' 

receiving  any  additional  payment.  ¥  ret  w  n _ • _  ti 


Balance  . 

Inc.  and  cx.  taxes.. 


r.’o,.st;,5 

.53.s,:!K.q 
1  •.’1,114,5 

4t«,7.5S 

]fj.,500 

iiL*,.5nij 

;i04/J3S 

Mfl.si:; 

i.v.i.srFS 

1  H..57n 

loS.L’fiO 

13S,C09 

5,5:JG 

6,nso 

Loner  1943  Earnings 

Deb.-Securilies  Corn. 

-  I 

Toronto  —  Annual  report  of  De¬ 
bentures  and  Securities  Corp.  of  Can¬ 
ada  for  year  ended  December  31st, 
1943  shows  net  profits  of  $20,186, 
equal  to  $2.05  a  share  on  stock  as 
compared  with  $23,351,  or  $2.62  a 
chare,  in  1942. 

Report  shows  investments  carried 
lit  $809,178,  wdth  an  indicated  market 
value  of  $667,170.  In  addition  the 
book  value  of  investments  with  no 
market  quotations  total  $132,999. 

Posl-War  Plans  For 

Gatineau  Power  Co. 

M  annual  meeting  of  Gatineau 
Power  Co.,  held  in  Montreal  this 
week,  C.  Gordon  Gale,  president,  told 
fhareholders  that  company’s  plans 
for  extending  and  improving  its  ser¬ 
vices  and  plant,  when  present  restric¬ 
tions  are  removed,  will  be  carried  out 
in  cooperation  with  the  Quebec  Pub¬ 
lic  Service  *Board  and  the  Quebec 
Hydro-Commission.  He  e.xplained 
that  wartime  conditions  continued  to 
<  ontrol  normal  extensions  to  the  re¬ 
tail  business  of  the  company  and 
other  than  necessary  maintenance  of 
its  plants  and  lines. 

'riie  following  directors  and  offi¬ 
cers  were  elected:  C.  Gordon  Gale, 
president;  Irwin  L.  Moore,  vice-  j 
president;  C.  N.  Simpson,  vice-presi¬ 
dent  and  general  manager;  A.  C. 
Brittain,  treasurer;  John  R.  Binks, 
secretary:  L.  T.  des  Rivieres,  direc¬ 
tor;  Victor  M.  Drury,  director;  Lt. 
Col.  AV.  Fraser  Hadley,  director. 

NEW  TRANSFER  OFFICE 

Hiram  Walker  -  Gooderham  & 
Worts  has  established  a  Montreal 
branch  register  of  transfers,  National 
Trust  Company,  in  which  all  prefer¬ 
red  and  common  shares  arc  trans¬ 
ferable,  as  well  as  on  the  registers 
maintained  at  Toronto  and  New 
York.  Certificates  interchangeably 
transferable  at  Toronto,  New  Y’ork 
or  Montreal. 


Government  Of  The  Province 
Of  Alberto 

Notice  To  Holders  Of  Province  of  Al¬ 
berto  Debentures  Which  Motured 
November  1 ,  1 936 


the  Province  of  Alberta  will  pay  interest 
to  bo.io  fid*  holders  of  d'^bentures  of  the 
ohovc  issue,  at  three  per  cent  per  annum, 
in  respect  of  the  half-ycor  ending  Moy  1, 
1944,  being  at  the  rate  of  $17.00  and 
$7.50,  rcspechvely,  for  each  $1,000  ond 
$500  denomination. 

Holders  will  be  poid  interest  os  stated 
ftn  presentation  of  their  debenture  or  dc- 
lenlurcr  for  nototion  Iheicon  of  such  pay 
•'lit  of  inicrest  at  ony  branch  of  the 
■nperiol  Bonk  cf  Conada  in  the  Dominion 
Xf  Conoda.  Debentures  should  bo  occom- 
•anied  by  the  iisuol  ownership  certificates 
Inquired  by  the  Dominion  Government  as 
hi  the  COSO  of  coupons. 

Dated  ot  the  City  of  Edmonton,  in  the 
Trovince  of  Alberto,  this  1 5th  doy  of  April, 
1914. 

(S'gd.l  SOLON  E.  LOW, 

Provincial  Treasurer. 


Loan  Effort  Requires  That  There 
Be  A  New  Consecration 


FOR  THOSE  among  leaders  of  men  and  women  upon  whom  falls 
the  job  of  directing  employees,  members  of  associations,  and  other 
groups  under  their  guidance,  who  have  not  yet  become  qqitc  clear  what 
approach  to  make  in  the  matter  of  providing  Victory  Loan  support, 
there  is  a  rather  simple  formula. 

’This  foiTnula  becomes  somewhat  more  simple  as  time  goes  on  and 
the  campaign  draws  to  its  peak  and  to  its  close.  I’he  first  week  is  over 
and  done  with.  People  who  have  long  ago  made  up  their  minds  that 
they  would  do  their  share  have  by  now  probably  done  it.  A  vast  backlog 
of  potential  subscribers  remains  to  be  convinced. 

To  ask  anyone  to  put  “Victory  First”  would,  rethorically  at  least, 
invite  the  counter  question  “Why?”  Strange  enough,  there  are  many 
men  and  women  yet  w-ho  are  primarily  concerned  with  themselves,  w  ith 
thoir  own  little  idiosyncracies,  with  their  own  little  idea  about  what 
constitutes  safety,  with  their  own  little  preferences  for  comforts  now 
and  hang  the  future  of  the  rest  of  us. 

The  approach  to  these  people  is  difficult,  but  it  can  be  made  success¬ 
fully;  even  by  the  business  man  who  as  employer  never  has  given  much 
thought  to  extra  curricular  intercourse  with  his  staffs.  Those  who  have 
become  callous  to  the  ordinary  appeal  can  still  be  told,  and  retold,  that 
if  they  would  only  look  abroad  with  that  inner  eye  that  they  are  all 
supposed  to  possess:  if  they  were  imlied  to  take  a  good  look  at  the 
drama  that  goes  on  a'l  around  them  and  if  the  urge  to  take  such  a  look 
were  made  strong  enough,  thousands  of  those  who  today  simply  do  not 
ceire  would  quickly  make  up  their  minds  about  the  fact  that  this  is  their 
show  too. 

But  there  is  also  an  effective  way  to  get  to  the  interest  of  these 
people  by  telling  them  to  look  around  right  here  at  home.  What  is  so 
wonderful  about  a  comfort  if  no  effort  is  made  to  insure  its  permanency? 
What  is  so  grand  about  the  buying  that  can  be  done  if  in  doing  it  one 
risks  the  abilitj’  to  buy  anything  at  a’l  in  the  future? 

What  is  so  attractive  a'oout  the  limited  savings  with  wh’ch  people 
are  satisfied  and  which  make  them  say  “1  have  done  enough”  if  by  not 
controlling  our  spending  now  we  threaten  to  devalue  what  savings  we 
have? 

It  is  not  good  enough  to  recommend  that  when  the  loan  man  comc.s 
around  to  see  what  one  can  do  about  it.  It  is  not  good  enough  to  simply 
remind  and  then  to  let  things  take  their  course,  'rhcrc  must  be  now, 
and  until  the  last  day  of  the  Iccn  campaign,  a  continuous  and  cumulative 
effort  to  center  attention  on  the  total  that  can  possibly  be  subscribed. 
Hoiv  many  who  have  the  power  to  lead  are  actually  making  this  con¬ 
tinuous  and  cumulative  effort?  It  is  not  enough  it  one’s  plant  quota 
ihas  been  subscribed.  Quotas  can  apply  to  a  plant  as  a  whole  but  there 
are  inevitably  those  who  arc  fortunate  to  afford  more  than  their  own 
individual  shares. 

Only  the  man  who  is  himself  thoroughly  fami  iar  with  what  is  at 
stake  can  supply  the  necessary  guidance  and  the  inspiration  that  will 
bring  results.  There  arc  hundreds  of  men  who  have  come  back  from  tJie 
places  where  the  real  sacrifices  arc  made.  They  need  not  be  winners 
of  coveted  ribbons.  They  need  be  the  fellows  who  can  speak  the  language 
of  the  everyman  .  There  arc  no  troubles  great  enough  to  prevent  any 
plant,  any  business  and  any  association  from  getting  one  or  two  of  these 
chaps  to  drop  in.  To  sit  down  with  all  hands  and  tell  them  what  they 
know. 

There  are  many  here  who  have  escaped  the  perils  abroad  who  could 
give  that  touch  of  reality  that  can  not  he  supplied  by  movie  stars, 
whose  chief  attraction  is  frequently  a  tarnished  reputation.  And  there 
are  thousands  here,  in  every  walk  of  life  who  have  come  in  contact  with 
that  disease  called  inflation.  We  need  not  be  bashful  about  teili  ig  c.^ch 
other  what  it  means,  'rhere  arc  so  many  in.qipirational  sources  wlticlt 
could  supply  the  touch  of  grimness  to  this  hufincf.s  of  making  people 
loan  conscious  which  could  far  outweigh  all  the  parades  and  pep  speeches 
of  which  the  hearer  knows  that  they  are  weli  rchoaiTcd. 

q'he  mass,  that  floating  organism  that  fills  the  .rirccts  can  be  rallied 
for  the  moment  with  great  shows.  But  the  individuals  upon  whom  all 
effort  must  depend  for  success,  they  can  on’y  be  spoken  to  after  hours. 
Canada’s  war  effort,  financia',  personal  and  iiKiu.stria!  Iras  long  ago 
become  an  effort  that  must  impinge  on  people  after  hours.  It  remains 
for  ieadersliip  to  provide  that  after  hour  inspirat’on. 

The  loan  has  become  a  community  effort  but  not  an  effort  of  that 
large  community  that  dors  not  allow  individuals  to  know  each  other. 
If.  has  become  an  effort  of  that  community  that  feels  that  each  one  of 
the  members  can  supply  information,  inspiration  and  comradship.  Who.so- 
cver  is  in  a  posU-’on  to  lead  .such  communities,  be  they  in  llie  work.shop, 
in  the  office,  in  the  club  or  church  or  study  group,  whosoever  is  in  posi¬ 
tion  to  lead  and  does  not  supply  leadership  in  this  matter  is  failing  in 
his  duty,  no  matter  how  many  bonds  he  himself  may  buy  for  h's  own 
account.  It  Is  more  than  a  competi.ion  now.  Now  it  is  “Vic’iory  Fir.st.” 
And  that  means  vlctorj’  abroad  as  well  as  Vicloi7  at  home  where  it  is 
badly  needed.  > 


O 


PRIORITY 


■\\  ^ 


VYrHliN  a  man  is  wounded  in  action  or  seriously  ill, 
he  is  rushed  through  field  and  base  hospitals  with 
all  possible  speed,  to  the  place  where  most  eflfective  treat¬ 
ment  can  be  given.  Because  of  this  rapid  movement,  his 
mail  may  not  "catch  up"  for  some  time,  yet,  if  ever  he 
longed  for  a  letter  from  home,  it  is  at  such  a  time. 

To  offset  possible  delays,  a  new  "Short-Cut"  mail 
service  has  been  put  into  effect.  A  Priority  Casualtv’  Card 
is  filled  in  and  rushed  by  Air  Mail  to  his  friends  or 
relatives  with  instructions  to  add  the  words  "In  Hospital" 
to  the  unit  address  they  usually  use. 


Letters  mailed  from  Canada  bearing  the  words  "In 
Hospital"  are  routed  direct  to  the  records  office  in  the 
United  Kingdom  or  the  Central  Mediterranean  Force,  os 
the  case  may  be.  They  are  given  preference  in  transport, 
whether  sent  by  Air  Mail  or  regular  mail.  Thus  they  will 
reach  the  addressee  faster  than  ever  before.  ^ 


It  is  inevitable  that  in  tracing  men  who  have  been 
moved,  or  wounded,  some  delays  occur.  But  you  tan  rest 
assured  everything  that  can  mean  speedier  deliveries  of 
letters  to  your  men  is  being  well  and  thoroughly  done  — 
and  will  be  done. 

When  you  get  a  Priority  Casualty  Card  b-  sure  the 
W'ords  "In  Hospital”  arc  added  to  the  regular  unit  address 
when  writing  ov  erseas. 


osaicar 
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HON.  W.  P.  MULOCK.  K.C.,  M.  P..  POSTMASTER  GENERAL 


» 


THE  FINANCIAL  TIMES,  APRIL  28,  1914 


,  Dominion  government  expenditures 
j  In  the  first  eleven  months  of  the  fis- 
I  cal  year  just  ended  were  $4,507  mil¬ 
lion  compared  with  receipts  of  $2,- 
470  million.  The  expenditures  of  the 
same  period  of  the  preceding  year 
were  $3,517  million  against  receipts 
of  $2,016  million.  The  difference  be¬ 
tween  the  expenditures  and  the  re¬ 
venues  consequently  was  35.7  per  cent 
greater  in  the  reported  period  of  the 
recent  fiscal  year,  the  total  having 
been  $2,036.6  million  against  $1,501 
million. 


time,  the  Board  directed  her  pension 
be  suspended,  because  her  income 
had  become  in  excess  of  $365  a  year 
from  a  $1500  nouse  and  an  amount 
of  $2100  in  money  left  her  by  her 
sister.  When  the  woman  died  inte.s- 
tatc,  the  Board  claimed  $2,347  against 
her  estate. 

The  registrar  of  the  Probate  Court 
disallowed  the  claim  of  the  Boivd 
on  the  ground  that  application  by 
the  Board  for  claims  is  limited  to 
estates  of  persons  who  were  in  re¬ 
ceipt  of  a  pension  at  the  time  of  tiieir 
death,  and  that  furthermore,  the  Old 
Age  Pensions  Act  had  no  application 
to  pensions  properly  paid  to  desti¬ 
tute  persons.  Judge  R.  H.  Murray 
of  the  County  Court,  affirmed  the 
registrar's  decision  in  this  case. 

After  hearing  an  appeal  of  this 
.ludgment,  Mr.  Justice  R.  H.  Graham 
found  the  appeal  of  the  Board  against 
that  decision  should  be  allowed  with 
costs,  because  “the  meaning  and 
spirit  of  the  statutes  is  that  the 
Board  shall  be  entitled  to  recover 
from  the  estate  of  any  dccca.scd  pen- 
.sioner,  the  sum  of  the  payments 
made.’’ 


Two  Months  National  Income 
Just  Short  Of  V/z  Billions 


Ottawa  —  The  national  income  oi 
Canada  according  to  the  monihiy 
tenle.fivc  computation  of  the  Dami- 
nion  Bureau  of  S.atisiies  averaged  3.2 
i;cr  cein  greater  in  Ja.nuary  aiid  Feb¬ 
ruary  of  this  year  than  in  the  same 
period  or  1943.  .Aggregate  for  the  two 
month.s  wa^  about.  $1,432  million  a.s 
compared  wiili  $1  337  million  in  liie 
same  period  of  1943.  Economic  gener¬ 
ators  are  still  .■'howing  important  in¬ 
creases  in  the  current  period. 

Tile  prcseni  liigii  levels  of  eapilal 
formation  may  be  appraised  by  tiie 
expansion  in  the  number  of  workers 
and  iiayrolLs  in  p'ant.s  producing  dur¬ 
able  goods.  Tlie  index  of  employ .nent 
in  this  sector  a.s  me.a.'tirerl  by  tiic 
monthly  sample  rose  by  .56.4  p  'r  eeiu 
and  that  of  payrolls  by  100  1  per  cent 
from  June  11.  1941  to  Fcbruaiy  1,  i 
1944.  The  expenclimre  for  war  lira-  : 
duction  in  the  fkcal  ye.vr  ju.si  .uided 


■  wa.s  $3,435  million,  an  increase  of 
j  more  than  $500  million  over  the  pre¬ 
ceding  year.  .An  increase  of  three  per 
cent  in  war  production  proper  is  forc- 
I  cast  for  the  new  fiscal  year. 

I  The  outward  movement  of  comodi- 
:  ties  wa.s  30  6  per  cent  greater  in  the 
!  first  two  months  than  in  the  same 
'period  of  las:  year.  The  total  v.alue 
■ro.se  from  $316  million  to  $475  nvl- 
lion.  Tlie  implrmcnus  ,  of  war  are 
!  flowing  in  heavy  volume  lo  many 
battle  fronts.  Exports  in  Pcb.uary 
were  $227  million  against  nearly  $163 
million  in  the  same  mcntli  of  1943. 
The  balance  of  commodity  trade  w.'.s 
favcrable  to  Canada  in  the  per.ad 
under  review  lo  the  amount  of  $210.5 
millicn  again.st  $100.3  million  one 
year  ago.  In  addiiion.  the  net  exports 
of  non-inonclary  gold  were  valued  at 
$17.5  million. 

The  money  supply  was  22  per  cent 


Noh'ce  of  Payment 
of  Interest 

BONDS 

Juns  15,  1M* 

3  %  December  15,  19e« 

6  ®9  December  15,  1941 

3  %  December  15,  1942 

The  lemi-ennuol  inferest  on  the  obove* 
m-niioncd  bond!  will  be  paid  on  June  15, 
1944. 

Transfer  books  will  bo  closed  until  June 
15,  inclusive. 

1.  ROBERCf, 

Director  of  Fintneo, 
Office  of  Director  of  Finance, 

City  Hall, 

Montreol,  April  24,  1944, 


Economist  Discusses  I’cst-AVar 
I’rohicms  Faced  in 
New  Brunssvick 


CONFEDEltATION  I  N  FAIR 


Vital  Pensions  Decision 


Sprrliil  4.  orrF'^ixMMKiM’O 

Saint  John  --  Speaking  before  111,' 
Cttnadi.nn  Clu'n,  here.  Or.  .1.  B.  Pe¬ 
trie,  Pro.''cs>or  of  Ixeonomies  at  IIt' 
Fnivcr.sity  of  N'ew  Brun.swiek.  sai  l 
that  the  fulure  ;)olicy  for  N'ev 
Btunswiek  i.s  "simii'y  that  of  eon- 
ceritraling  on  the  production  of  liio.se 
eommoflit ies  whieli  we  can  jiro.'l'i"'' 
eompelitively  and  figliting  ogaiii-t 
the  kii'  l  of  ixalional  policy  w  hieli 
d  ^criminates  ogainst  us." 

Dr.  Petrie  i.s,  nisii  tile  .secretary 
of  til''  ."k'ew  Briiit'-wick  (.'onimiP 
on  Reeonstriietion.  'I'lie  topic 
lii.s  oikire-rs  was  ‘'Posl-"'ar  Plan¬ 
ning  for  New  Bruns'w  iek." 

He  eonlimied  tliai  the  pattern  of 
iiidus'ry  in  tiiis  count. ry  lias  been 
.•ml  will  continue  to  be  one  of  coil- 
(■■'iii  1-01  :iig  most  rnanufac:  tiring  c-i- 
paeily  in  large  c,irpn''.ate  im  's. 
“New  P.riin'W  ick,''  tie  said,  ‘'li.'i  ; 
henti  left  wi  li  only  llici-e  imlust  r  e-, 
wiiieh  can  compete  be;',aii.,p  of  lltcir 
favorable  r  nv  material  pTsii;.i.’. 
(.)ur  nia  II  as.sei  i-,  onr  fore.-f,  on  I 
w?  have  leariie.l  ihi-iiig  i'le  war  tli.at 
we  e<in  unierscil  Central  Canada  i.i 
the  forest  priKluct  field.  Tlie  war 
has  opene  1  up  a  \ast  new  field  of 
w  1)0.1  ulili/a'ion.  New  teehiiipue 
aiifl  bonding  materials  have  revu- 
lut ionized  Pie  industry.  New  Bruns- 
w  ii-k.  now'.  Iia.s  an  opfiortuniiy  of  re¬ 
building  liev  economy  to  an  e';ieri 
of  whic'ii  the  pjteiilial  iM  s.ill  un- 
re.alverl  .  .  .  'flic  im  piemen' at  ion  I'f 
our  pi;in  w  dl  be  no  easy  task.  Rtii ' 
if  can  work  and  T  ;\ni  l■ollvlll•jeri  Ili.-il 
hard  -  liear|e<i  nn-)  stii'n'.iorn  de:?-- 
niiivarion  will  inyk"  ii  yietif  o  i-s.si. 

■onalile  iiienstifo  of  rCOlloilUc  W'cl- 
f.'iro  to  oiir  people." 

RaeU  T.)  (bnfeclrrnfioii 

Dr.  Petrie  introclucrd  hi.s  addres:; 

■  !'%  siatiiig  ilia‘.  the  po.s'-war  prob- 
c’Ui<el  by  Ibis  war  but.  rat  lire.  .I  ho 
.same  problem  wiiieh  lias  cxis.ed 
since  Pic  early  day.s  of  Coiifc.l‘'ra- 
tion.  lie  asserted  that  tlio  trend  ;n 
New  Bi'un.sv.  k'l;  in  the  past  TO  ycar.s 
'has  been  one  of  steady  economic 
'rleteroriai ion.  One'  flouri.sliing  n- 
fius'.rics  have  disappeared  and  litpe 
new  indutrial  devciopniont  has 
been  aeiiievcd  to  replace  the  old. 
The  lack  of  oftportuniiy  for  empioy- 
ntenf.  has  caused  a  eoiisiderable  mi- 
pratioii  of  jieople  to  central  an  1 
Western  Canada  and  I  lie  Uni'ed 
■.Btatcs.  Once  an  e'.porler  of  goods 
end  serviees  to  Pie  markets  of  th  i 
world.  New  Brunswick  lias  become 
an  exporter  of  capital  and  labor, 
1>afPv  to  Ontario  and  Quebec,  h" 
.sa  d. 

The  geograpliie  factor,  he  eontin- 
iterl.-ha'  been  one  of  the  clauses  of 
Piis,  adding  that  “In  their  broadest 
s-sttiiig  Pie  basic  cause  of  New 
Brunsai  ick's  de.dine  are  lo  be  found 
In  forces  which  are  economic  and 
political  and  whicii  are  domestic 

and  inlerrational." 
traditional  ['oliey,  de.signel  to  pro- 

Hp  went  on  to  say  that  Cona.ia's 
mo'e  Pie  manufacturing  ir.dust’'y, 
ha.s  accomplished  its  purpose  but  tiie 
in.'iu.stry  has  been  conc’iitrale :1  in 
the  central  provinces  and  the  ".ri- 
so'Page.s  aeertting  from  the  po'ii-.. 
w  .■'re  lltrie  enjoyed  iti  New  Bruiis- 
w  'k.  Til"  P'adj  jonal  economle 
.'■a  1.  liar,  for  the  mo.'^t  p.art  discp- 
rrebi-'ni.  a.)  a  r^'sult  of  the  war.  lie 
p-'a'-d,  ‘0  l)c  replaced  witii  the 
pi'o'.iiem  of  keening  i'.  out  of  .sight. 

lie  added  lha'.  the  problem  of 
pos: .  .-ar  planning  i.s  one  of  ‘'mai;i- 
la  ring  full  c.mp!oym''nt  .and  main¬ 
taining  an  income  level  on  a  eam- 
pacable  plane  with  the  present  le\- 
pro:)erties.  Why,  apart  from  a  fc'.<' 
oi.  It  i.s  one  of  getting  over  the  In.- 
meriiato  and  difficult  period  of  post- 
wac  rcadju.stmen  ,  swinging  a  boom 
war  economy  over  to  ;i  balanced 
pco.'-e  economy,  ond  then  implement¬ 
ing  a  iong-rango  development  pro¬ 
gram  designe.d  lo  provide  continu¬ 
ing  and  permanent  enifiloyment.'’ 


iprriiil  foric»|)«iiUriH’e 


I  whether  a  peiusion  was  being  paid  at 
the  time  of  death  or  not. 

The  case  In  question  concerned 
the  claim  of  the  Board  against  the 
estate  of  Margaret  Murphy  of  Hali¬ 
fax  who  died  intc.?tatc  in  October. 
1942.  She  was  granted  a  pension  of 
$20  a  month  in  Aiiril.  1934.  which 
continued  until  July,  1942.  At  tint 


Halifax  —  A  Nova  Scotia  Supreme 
Court  decision  will  be  found  of  inter¬ 
est  all  over  Canada  as  it  is  said  to 
be  the  lirst  of  it.s  kind  given.  Ae- 
cerding  to  th''  declsicn  of  the  full 
Bench  of  the  Supreme  Court,  the  Old 
Ago  Peasions  Board  can  collcel.  from 
the  estate  of  a  deceased  pensionavy 
moncy.s  paid  by  way  of  compensatio.n. 


Chief  Justice  Sir  Joseph  Chisholm, 
Justices  M.  B.  Archibald,  W.  L.  Hall, 
and  J.  S.  Smiley  all  concurred  w'ith 
Mr.  Justice  Gr.aham  in  this  decision, 
awarding  the  claim  to  the  Old  Age 
Pensions  Board. 


Ottawa.  Aeeorling  lo  tlie  estim¬ 
ates  of  the  l.'nilcd  Nations  Relief 
ai’.rl  R''hablli.a;ion  Admini.siration 
(commonly  known  as  L’NRR.A). 
tc;al  import  rerjuirements  to  hel!) 
rchabili',a;e  Eurepe  in  the  post-war 
p-'i'icl  will  require  from  ail  sourec.s, 
•15  million  tons  of  food-stuff,  feeds, 
oil.'',  fat.  eliemicais,  fertilizers,  rubber, 
woi-<l,  paper,  hide.s  leatlicr,  elnlhing. 
coal,  metal.s,  minerals,  machinery 
vehicle.'',  .seed.s,  drugs,  and  ho.spiial 
.supi)lie.s.  One  of  Canada’s  major 
eontrlbuiions  will  be  food,  r.specially 
w  heat. 

Dr.  (i.  S.  H.  Rarlon,  Doiiiinion 
Deputy  Minister  of  Agriculture,  who 
i.s  chairman  of  tiie  Agricultural 
Food  Boaid.  was  lieacl  of  the  Cana- 
<l;an  contingent  at,  the  t’nited  Na¬ 
tions  Food  Conference  hel<|  at  Hot 
Springs,  Virginia,  in  May  101.'!,  at 
whi  -h  a  working  ba.sis  for  close  co¬ 
operation  and  eontimird  eollabora- 
lion  among  .all  the  United  Nations 
was  estab’ished. 

'the  I'nitel  Nations  have  agreed 
to  bring  reli-f  to  victim.s  of  war 
immediately  upon  liheratiob  of  the 
countries  enslaved  by  tlie  enemy. 


ou  r  'I'i  lERF  in  the  dctiil  of  night  courageous  young 
('anadians  are  cutting  the  barbed  wire  so,  that  the 
infantry  may  surge  through  the  gap. 

You  are  asked  to  "cut  the  barbed  wire”  by  organiz¬ 
ing  and  directing  the  Payroll  Savings  Plan  of  buying 
bonds,  50  that  employees  may  surge  forward  in  a 
victorious  advance,  and  put  the  Sixth  Victory  Loan 
over  the  top. 

During  each  Victory  Loan  the  success  of  the  Pay¬ 
roll  Savings  Plan  has  surpassed  all  previous  records. 


iMilk  Prodiirts  Output 

Held  Steady  In  Mareh 


Ottawa.  —  Output  of  concentrated 
inillc.  whole  milk  and  bj -prcdnel.s 
conibined,  .amounted  to  17.933  10,3 
pound.'?  ip  March,  compared  with 
17.92.5.707  in  the  corresponding 
ni'cnth  of  hast  year,  the  Dom'nion 
Bureau  of  Statistics  reports. 

lticrcaE''.s  wore  recorded  lor  th'' 
I'.vo  principal  items  —  condensed 
w  hole  milk  and  skim  milk  powder- 
while  evaporated  inilk  decreased. 

For  file  first  three  months  cf  thus 
year  product  i'On  cf  eoncenlral"d 
milk  totalled  41.436.667  pounrl.s. 
I'ompared  with  40,921.036  in  the 
•similar  peri(»d  of  the  ju'cvious  yeor. 


BUILDING  IN  C  ALGARY 

Calg.iry  —  Permits  for  the  con.- 
struefion  of  110  houses,  v.alurd  at 
$410,000  have  been  issued  to  date  ihus 
year  by  the  Calgary  civic  biuldin; 
department. 


National  war  finance  committee 
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I  Higher  Earnings  Sho^  n 
JBv  Confcfl'n  Amuscincnis 


I  Annual  report  of  Confr^rralion 
Amusements  Limited  for  year  eiidovl 
December  31st.  1913,  shows  net  pro¬ 
fit  off  by  $72,739  for  period  as.iinst 
previous  year’s  figure  of  $33,310.  Gross 
theatre  revenue.^  amounted  to  $717.- 
438  compared  with  $621,852,  in  194’2 
and  other  revenue  was  $26,712 
against  $21,622. 

Provision  for  income  and  excess 
profits  amounted  to  $19,393  against 
$23,160.  In  addition  amusement  taxes 
totalled  .'*186.190  and  general  taxes 
amounted  to  ,$32,198.  compared  with 
respective  totals  of  $161,521  and  $31,- 
829. 

After  adjustments  and  payment  of 
$32,181,  in  respect  of  preferred  divi¬ 
dends,  surplus  account  as  at  Decem¬ 
ber  31,  1943,  stood  at  $75,838  com¬ 
pared  with  $35,001  at  the  close  of 
1942. 

In  the  balance  sheet  current  assets 
are  .<'hown  at  $161,244  and  current 
liabilities  at  $52,725,  indicating  net 
working  capital  of  $111,519,  com¬ 
pared  with  .$53,512  in  1942. 

The  report  slates  that  the  com¬ 
pany  has  liquidated  the  mortgaga 
on  the  recently  acquired  Dominion 
Theatre  properly. 


And  Company  Working  Into 
Strong  Position — President 
Vetoes  Dividend  Increase 


President  McMastcr  Tells 
Shareholders  March  Bigtrest 
3Ionlh  in  Company's  Hi, story 


Sales  of  Penmans  Limited,  during 
the  first  quarter  of  this  year  were 
eight  per  cent,  ahead  of  those  in 
the  first  three  months  of  last  year. 
Arch.  F.  Baillic,  prc.sidcnt  of  com-  | 
pany  told  shareholders  at  annua! 
meeting  this  week  in  Montrr.il.  Hr 
pointed  out  that  the  company  \\n&' 
working  itself  into  a  good  po.sition. 
with  its  earned  surplus  steadily  in¬ 
creasing. 

In  answer  to  a  shareholder's  .sug 
gestion  regarding  possibility  of  an 
increase  in  the  dividend  on  common 
stock  pres’ident  stressed  the  fact  that 
much  of  the  company's  reserve  wasl 
tied  up  in  fixed  assets,  and  continu-' 
ing  the  conservative  pohc.v  of  the 
past,  he  would  not  recommend  any 
increase  at  this  time. 

The  company  will  li.avc  to  make 
considerable  capital  expenditure- 
after  the  war,  Mr.  Baillie  felt,  aiKl 
it.s  reserve  of  refundable  K.  P.  taxe.- 
will  help  in  this  direction. 


OUTPUT  UP  7  r.  c. 


Refers  to  Handicaps  Imposed 
On  Canadian  Mills  By  Over- 
i;  lapping  Burden  of  Taxation 
*  Imposed 


There  ore  more  good  reasons 
for  buying  Victory  Bonds  than 
for  buying  any  single  thing  ever 
offered  to  the  Canadian  people. 


Production  and  .sales  of  'Plie  .Steel 
Company  of  Canada  l.tcl.  sliowcd  an 
uptrend  during  fir.st  quarter  of  this 
year,  Ro.ss  H.  McMastcr,  presiden: 
of  company,  told  sharoholder.s  at  an¬ 
nual  meeting  in  Hamilton  thus  week. 
Sales  for  March,  he  .said,  were  at 
highest  point  for  any  month  in  com¬ 
pany's  history. 

Post-war  plans  of  company  were 
discussed  by  Mr.  McMastcr  as  was 
the  question  of  "production  for  u.se 
and  not  for  profit.”  In  his  remarks 
to  the  meeting  the  Stclco  president 
said  in  part: 

"It  may  bo  of  interest  to  .von,  as 
revealing  the  growth  of  your  Com¬ 
pany  since  World  War  I,  to  learn 
that  a  compari.son  of  steel  produe- 
lion  for  the  four  years  ending  last 
December  with  the  four  year.s  1915 
to  191,S  incliLsive,  shows  a  ratio  of 
•3.7  to  one  or  an  increase  of  272'"e. 
Both  periods  witnessed  a  marked  ex- 
pan.sion  in  capacity  providing  c^■i- , 
donee  that  national  protection  in  ' 
V  ar  is  incrra.singly  dependent,  upon  j 
»i.  well  developed  .steel  industry.  In  ' 
a  .similar  degree  the  continued  im-  1 
provement  in  quality  and  adaptability  i 
of  .steel  has  steadily  broadened  the  ' 
field  of  its  usefuinc.ss  in  times  of ; 
peace.  i 

"One  is  .justified,  1  believe,  in ; 
(making  special  rpfercncc  to  the  fact  j 
that  for  a  second  year  in  succession  ! 
a  new  record  ingot  production  has  j 
been  established  by  your  company. 
In  view'  of  the  condiiious  and  cir-  ! 
r.umstanccs  of  the  limes,  this  ac-  j 
romplishment  is  one  in  which  all  I 
may  take  pride.  That  statement! 
npplie.s  also  to  a  great  many  other 
soundly  conccivcil  and  well  conducted 
husine.sscs  which  have  turned  over 
trained  personnel,  pl.ant  equipment, 
and  technical  knowledge  from  the 
manufacture  of  peace  time  goods  to 
the  production  of  the  implemcnt.s  of  i 


MR.  CRAWFORD  GORDON*, 

who  has  been  appointed  Manager  Manager  of  the  main  Toronto  branch 
of  the  main  Toronto  branch  of  Canadian  Bank  of  Commerce, 

retiring  from  the  Bank  on 
The  Canadian  Bank  of  Commerce,  pension  after  a  long  and  distin- 
Though  born  in  Toronto.  Mr.  guished  banking  career.  Mr.  Gor- 
ITolmci  spent  practically  all  his  ifon  joined  the  staff  of  the  Bank  in 
early  life  in  Nova  Scotia.  He  cn-  M'iaiiipeg  in  1900,  and  received  his 
ti...  of  IX' c  et't'ly  training  there  until  he  was 

tered  the  Bank  at  Windsor,  .  .S.,  appointed  an  Assistant  Inspector  in 
in  March,  1911,  and  after  training  1909.  In  1911  lie  became  Assistant 
there  and  at  other  points  in  Nova  Al-anagcr  of  the  Winnipeg  branch.  In 
.Seolia  he  wa.s  appointed  Accountant  proceeded  to  Kingston, 

,  ,  Jamaica,  to  open  a  branch  of  the 

at  Cobalt  1.1  1917.  His  first  man-  jjank  there,  returning  to  Canada 
agerial  appoinlmcnt  came  early  in  rarly  in  19'25  for  a  short  period  a.s 
1919  at  Bclleoram,  Nfid.,  and  sue-  Assistant  Manager  of  the  main 
cc.ssivciy  he  has  been  Manager  of  the  branch  in  loronto.  In  1926  he  was 
„  ,  ,  .  ,  .  „  X,,. ,  made  Manager  at  Ottawa,  where  he 

Banks  branches  at  Bunn,  Nfld.;  until  1931,  when  he  was 

Truro,  N’..S.:  Moncton,  N.B.,  and  St.  appointed  Manager  of  the  Bank's 
John’.s  Nfld.  In  1931  ho  wa.a  made  branch  in  London,  Eng-  In  Novem- 
Supervisor  of  the  Foreign  Depart-  ber,  1935,  he  again  returned  to  Can- 
ment  of  the  Bank  at  its  Head  Office  ada,  to  assume  the  managership  of 


MR.  E.  IlOLSIES, 


Contiiiciitul  Cun 

To  Build  New  riiuil 


outlaw  will  be  between  $2,000,000 
and  $2,500,000. 

Coiitinontnl  Can  now  li.ns  f  o  u  r 
Can  Company  plaii.s  ’  plants  operating  in  Coiiada,  two  ir 
near  its  Montreal  one  in  New  Toronto  and 
the  iiewTy-.acqu  red  .Maeiomid  plant. 
General  business  of  the  coiiipaiiy  tha* 
is  now  expanding  covers  all  kinds  of 
till  containers  for  foods,  .such  a.s 
fruits  and  vegotablo.x,  and  industrial 
products.  In  .xpiic  of  the  .seare'ly  of 
tin,  iiicliiod.s  have  been  decided  for 
.sprcodiiig  the  amount  of  avniloblo 
I  n  over  .a  much  hr;er  surTnec  of 
steel  slieet.s  from  wliieli  tin  cans 
are  made. 


BUY 

VICTORY  BONDS 


Continental 

to  erect  a  large  new-  plant 
present  one  in  Ville  St.  Laurent,  if 
is  reported,  following  the  recent  a  •- 
qusition  O'!  the  .Macdonald  .51anu- 
facturing  Co.  plant  in  Toronto. 

The  now'  builfhng  will  iiicrea.se 
space  by  some  400.000  .square  feet 
and  will  cost  epproxiinatcl.v  $1,300,- 
000  and  contract  for  construrlioii 
ha*  been  awarded  to  Foundation 
Company  of  Canada.  Includ'iig 
equipment  for  the  new  plant,  total 


•FAOE  CO-NTRIBLTE'.D  BY 


Montreal  Trust  Company 


'persons  travelling  on  govcriiiiicnt  or 
I  other  business.  Travel  expenditure.s 
I  of  those  from  overseas  cotuitrie.x  in 
1942  tot.illeci  $2,000,000  conijiaiTd  nilli 
:  $4,000,000  in  1941  and  $12,000  000  PI 
I  1939.  Canadians  who  travelled  in 
I  overseas  countries  spent  $2,000,000  in 
,  1943  compared  with  $3,000,090  in  1911 
.ind  $14,000,000  in  1942. 

Travellers  from  the  United  States 
who  entered  Canada  by  rail  or  steam¬ 
er  spent  an  estimated  total  of  $36,- 
000.000  as  compared  with  $3.1,000,000 
in  1941  r;;:’.  $42,000,000  in  1939.  Those 
who  entered  via  automobile  spent 
$26,000,000  compared  with  $54,000,009 
in  1941  and  $71,000,000  in  1939. 

Canadians  who  entered  the  United 
States  by  rail  and  steamer  ..pent 
$14,000,000  in  1942  compared  wiiii  j 
$9,000,000  in  1941  and  $34,000,000  in  I 
1939,  while  automobile  travellers  had  1 
expenditures  totalling  $3,000,000  com-  ' 
pared  with  $4,000,000  in  1941  and 
$24,000,000  in  19.39.  ' 


j  S'e,  a  war  exchange  tax  of  10%,  a 
j  customs  duty  of  10%  (the  rate  apply- 
I  ing  to  machinery  of  a  cla.ss  or  kind 
:  not  made  in  Canada),  all  of  which. 

I  combined  witli  the  premium  on  U.  S. 

I  funds,  incre.Tsc  the  cost  of  this  ex¬ 
penditure  by  almost  43%,  a  big 
handicap  in  favour  of  our  American 
competitors. 

"As  the  new  mills  will  roll  tin 
plate,  automobile  and  other  classes 
of  sheets,  which  enter  Canada  duty 
*  free,  the  serious  disadvantage  con- 
j  fronting  the  Canadian  producer  is 
!  clearly  evident.  Representations 
I  have  been  made  to  the  Government 
that  post-war  employment  should  be 
I  encouraged  by  the  removal  of  taxes 
i  and  imposts  which  so  materially  in- 
j  crease  the  cost  of  new  productive 
equipment.  It  should  not  be  over¬ 
looked  that  modern  manufacture  in 
many  branches  requires  an  average  j 
capital  investment  of  from  five  to  | 
seven  thousand  dollars  for  each  man  i 
employed.  T'liis  fact  is  deserving  of 
broader  recognition  than  it  has  re¬ 
ceived. 

‘‘Expansion  of  production  provides 
added  job.',  increased  purchasing 
power,  and  greater  taxable  profit.'. 
Venture  capital,  therefore,  should  be 
given  such  support  through  sound  j 
policies  as  to  enable  if  to  make  those 
(.■ontributions  c.sscntial  to  the  post-! 
war  .situation.  i 

"At  th's  time  we  hear  a  great  deal  ! 
about  "Production  for  use  and  not  i 
for  profit."  That  expression  may  j 
seem  to  possc.ss  a  high-.sounding  mo-  i 
live  but  if  anlyzod  will  be  found  to 
represent  nothing  more  nor  less  than, I 


duce  efficiently  in  order  to  gain  a 
profit,  the  alternative  results  in  in¬ 
difference,  incompetence,  and.  in  the 
end.  failure.  Remove  the  Profit  and 
Loss  Account  and  there  remains  no 
yardstick  by  which  to  measure  effi¬ 
ciency. 

"Production  of  any  kind 


cumstanecs,  no  dividends  have  been 
paid  in  respei.’t  of  the  company's  in- 
ve.'tmcnts  and  consequently  director# 
are  unable  to  decTarc  further  divi. 
dends  on  the  company's'  stock. 


gated  $81,000,000  compared  with 
$111,000,000  in  1941  and  $149,000,000 
in  1939.  Estimated  Canadian  tr:ivel 
expenditures  abroad  in  1942  amount¬ 
ed  to  $26,000,000  compared  with  $21.- 
000,000  in  1941  and  $81,000,000  in  1939. 

Estimated  expenditures  of  travel¬ 
lers  from  the  United  States  in  1942 
totalled  $79,000,000  as  compared  with 
$107,000,000  in  1941  and  $137,000,000  in 
1939.  Canadians  who  travelled  in  the 
United  States  In  1942  spent  an  cs.i- 
mated  total  of  $24,000,000  comp.ircd 
with  $18,000,000  in  1941  and  $67,000,- 
000  in  1939. 

As  normal  overseas  travel  has  been 
interrupted  by  the  war.  the  volume 
was  greatly  reduced.  Most  of  the 
travel  which  remained  in  1942  was  by 


must 

have  the  spur  of  reward  to  produce 
at  the  lowest,  possible  cost.  _Thc 
common  objective  of  all  effort  should 
be  to  offer  the  utmost  in  value,  for 
by  this  means  only  can  the  greatest 
volume  of  consumption  be  realized, 
with  corresponding  advantages  in 
employment  and  wages  distributed. 
Sound  values  encourage  trade  and 
are  available  when  there  is  a  uni¬ 
versal  effort  to  make  progress.  An 
opposite  course  must  lead  to  higher 
costs,  a  lower  volume  of  exchanges 
and  consequent  unemployment. 

"On  this  continent  progress  in 
agriculture,  manufacturing  and  min- 
I  ing,  etc.,  has  been  achieved  largely 
by  means  of  advanced  methods,  and 
the  use  of  the  most  efficient  ma¬ 
chinery.  Such  results  will  hardly 
follow  those  social  plans  under  which 
a’l  expect  to  be  prosperous  without 
toil  or  incentive  and  simply  by  the 
direction  of  tho.se  with  limited,  if 
I  any,  bu.sincss  experience.  No  one 
j  who  is  honest  with  himself  can  deny 
I  that  Canada  has  enjoyed  a  scale  of , 
I  living  far  above  and  beyond  that 
available  to  almost  any  other  country  i 
in  the  world.  Certainly,  wc  would  j 
be  well  advised  to  cling  to  those  | 
things  that  have  brought  us  to  tins 
enviable  po.sition  and  to  avoid  the! 
risk  of  giving  up  the  .substance  fori 
the  slradow.  | 

"Over  the  finst  i)uartcr  of  the  cui'-  | 
rent  year  the  ingot  steel  production 
of  your  company  increased  by  almost 
7%  compared  with  the  same  period 
of  1943.  Consumption  of  purchased 
steel  was,  however,  somewhat  lower. 
Sales  for  the  month  of  March  were 
the  highest  ever  attained  in  a  single  i 
month,  and  those  for  the  quarter ; 
compare  closely  with  the  record  i 
quarterly  figure.s  of  recent  years.  : 
Irrespective  of  the  extremely  high  | 
rate  of  operations,  our  resulting  net  ■ 
profit  is  restricted  to  70'%  of  the  , 
"standard”  pre-war  figures  now  per-  | 


-Much  Better  December 

Mexican  Light  &  Power 


Toront/). — Mexican  Light  and  Pow¬ 
er  Company  reporLs  gross  earnings 
from  operations  for  December  last 
;.ear  at  .$1,095,077.  a  gain  of  $99,302 
over  1942;  while  net  earnings 
amounted  to  $251,132  as  compared 
with  a  deficit  of  $56,063  a  yeai' 
earlier. 

Aggregate  gross  earnings  for  the 
full  year  amounted  to  $12,064,766,  a 
gain  oif  ,$959,373;  while  aggrogaUi  net 
for  1943  .stood  at  .$3,446,532,  a  gain  of 
$117,778  An  the  previous  period. 

The  report  recalls  that  "net  defi¬ 
cit  for  December,  1942,  was  caused  by 
a  special  provision  lor  increased  in¬ 
come  taxes  resulting  from  higher  | 
rates  imposed  under  an  .amc.  dment ; 
of  the  income  tax  law  of  Mexico  and  ] 
i-et.roactively  applicable  to  profits  of  ^ 
tile  yoai'  1912.”  I 


gave  his  youth,  v^Tth  all  the  easy  way.s,  the  eager  joys 
and  the  high  hopes  of  youth  ;  ;  .  11c  gave  his  time  ;  : ; 
and  every  hour  of  it ; ;  .  took  orders  through  long  training 
;  ;  .  then,  he  took  the  order  to  advance  ;  ;  ;  and  gave  up 
all  his  future  years  ;  :  ;  Wc  arc  asked  only  to  lend  that  other 
youths,  as  keen  as  he,  may  grasp  the  prize  he  gavc'his  life  to 
gain  ;  .  .  Shall  s\'c  do  less  than  all  wc  can.^ 


Lohlaw  Groccicrias 

Still  Paying  Bonus 


Toront/O,  —  Declaration  of  an 
extra  of  12’.'s  cents  a  share,  along 
with  the  regular  quarterly  dividend 
of  25  cents  by  Lohlaw  Groceterias 
Co.  brings  total  distributions  for  the 
current  fiscal  year  which  ends  in 
•May  to  $1.25  a  share  and  continues 
the  policy  adopted  in  1937  of  paying 
semi-annual  bonuses.  Despite  the 
difficult  operating  conditions  result¬ 
ing  from  wartime  regulations,  ra¬ 
tioning  and  .shortage  of  merchandise, 
the  company  has  been  able  to  con¬ 
tinue  this  policy  through  the  war 
years  and  show  earnings  covering 
distributions  to  shareholders. 

Net  profits  for  1942-43  were  equal 
to  $1.25  a  share  on  the  cltiss  “A” 
and  "B”  shares  and  the  action  of 
directors  at  this  time  in  declaring 
the  usual  semi-annual  bonus  suggests 
that  earnings  for  the  current  fiscal 
period  will  compare  "tvith  those  for 
the  preceding  year. 


Over  hsie,  ©v«r  there, 


in  the  Hearts  of 


Metropolitan  Life  Insurance  Company 

(A  MUTUAL  COMPASY) 

NEW  YORK 


Canadians  Everywhere 


SWEET  CAPORAL 


Frederick  IL  Eckcr 

CH.VIRMAN  OF  THE  BO.VRD 


Leroy  .4.  lAncoht 

rRESlDE.M 


C.VNADI.VN  IIE.M)  OFFICE:  OH  .VWA 


The  Fbiancial  Times  reaches  a 
class  of  people  who  arc  interested  in 
and  able  to  buy  investment  securities. 


in  which  tobacco  con  be  imofced' 


WARNS  OF  NEED 
FOR  PROTECTING 
AUTOWMENTi 

Canadian  Oil  Companies  Mcct- 
injr  Told  of  Duly  on  Conscr-  i 
vation  of  Cars  and  Trucks 


Political  Speculation  Aroused 
By  McTague’s  Surprising  Move 
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Int.  Metal  TnrI.  T’ref  1.50  Q 

Do.,  "\"  Pref.  1.50  Q 

Int.  Pief...  1.75  <2  <^.-1,487 

Inl.  IJtimirn  Pref...  .87'4  « 

Mountain  ••  Jnt, 

l/eilrli  GpIiI  . 

xMarGaren  P.  &  P-  -J-’J  ,0 

xMcMainiac  P.  b. . .  .«4  Jnt. 

MufUnn  It.  I . Ot  Int.  1^-0.080 


^^•ITHOL•T  PRICE  TODAY  }"•'*  capacity,  certainly 

I  Iio  must  feel  he  has  a  job  to  do,  a 

-  '  role  to  fulfill,  a  date  with  destiny, 

A  .'iolcmn  warning  to  ou  tiers  and  otherwise  he  would  not  have 


Continued  from  page  1  xMcMaimac  r>.  L.  ..  .ej  Jnt- 

,  ,  .  Mufisnn  It.  I- . Ot  Int. 

lively  a  tiewgomer.  politically  a  xMortsaue  of  N.S..  I.'IS  Q 

novice,  will  not  bo  forgotten.  Ians  Mines  .jiSS, 850;  General  Steel  ''’r  i  « 

Thejse  are  things  that  are  bound  Wares  common  IJi77, 720;  Buffalo  An-  om '  sVoci’ tUuiK-i.s  .25  <3 

to  pass  through  the  mind  of  any-  kerlte  535.084;  and  Orango  Cru.sti  b^,  Pref.......  .1.75  y 

lx>dy  flirting  with  the  idea  of  preferred  521,000.  Increases  will  he  OrnnKn  frii.«h.  Prrf.  .70  Int. 

going  into  politics.  follows;  Famous  Players  553,815;  I’^nmans  iJ'mtod  .  y 

Doubtless  these  are  all  only  Madsen  Red  Lake  534,995;  Anglo-  xrowdi  KoJmi  tiohi  .02  mt. 

minor  considerations,  however,  by  Canadian  Oil  522,500;  and  General  Prf>.s.>!rd  siot'ais . 25  int. 

comparison  with  Mr.  McTague's  steel  Wares,  extra  on  preferred,  P'lvatrrr  . fn'- 

belief  that  this  ts  a  PhaHenge  to  $2,700.  Details  of  estimated  payments  SlXf  row.  r  .  y 

his  ability,  his  capacity.  Certainly  „„vt.  .nonti,  fniinw_  . 1.-.  o 


drivers  of  motor  vcliiclcs  w  ith  rc-  j 
gard  to  the  need  for  extreme  care,  j 
in  the  national  interest,  in  the  main- 1 


thrown  evcr.vlhing  overboard,  for 
I  ho  optical  illusicii  of  politics.  Me- 
Tague  doubtless  has  in  the  back  of 
his  m'nd,  all  the  considerations 


for  next  month  follow: — 
ItlVlDBNDS  FOR  THE  MOMII  OF 
M.4Y 

Poy- 


Rolland  P.npor  . lo  y 

-xltoyal  Trust  . ^2 

Saguenay  Pow.  Prof  l.MJ’a  Q 

St.  I,awrence  Flour  ."5  Q 

llo.,  Kxtni . 50  . . . , 


tenance  of  such  equipment  was  i  nicntionc-d,  but  if  he  were  not  a 
voiced  at  the  annual  nieeting  of  ^  great  Canadian,  feeling  that  he 
Canadian  Oil  Companies  l  imited,  j  a  substantial  contnibution  to 


Kate  .able  Amount  Kawrenee  Pref..  1.75 

Oil, . f;;..  Phawlnig,-,n  W  &  P.  .22 

.  .*15;,  Q  x.Sherbrooke  Tru.st..  1...0 

■ed  ....  1..0  Q  Shci-wln  Williams..  .15 

org^..  1.5,  4  y  d,iv  simoson’s  T.fd .  I.fi2t4 

.  Pref..  .flJ'-j  Q  Pg  Kxtra  ...  2.00 


this  week  by  John  Irwin,  president: 
of  the  company.  : 


make  to  his  fellow  countrymen,  Buffalo  Ankerlte. . . .  '.o.' 
and  to  his  country,  and  to  his  Calgary  Power  Pref  1.50 


Anglo  Can.  Oil . 05  Int 

Anglo  Can.  Tel . (iS"l  Q 

AIco  Preferred  ....  1.25  Q 

Ault  &  Wiboig . i.arvj  y 

Blue  Ribbon,  Pref..  .(fJ'-j  Q 

Brewers  *  DIst . 50  int 

Do.,  Extra  ...  .10  ... 

B.C.  Tel.,  2nd  Pref.  1..50  Q 
Buffalo  Ankerlte . O.j  In 


In  hts  re.marks  to  sharehoiders  a: ;  times,  doubtless  he  would  have 
the  meeting,  .Mr.  Irwin  said  in  part;  :  pia.ted  it  safe  atid  stayed  cn  the 
“The  peiiod  which  it”  'the  report)  j  bench  till  fhc  end  of  the  day.  In- 
“covers  w.ts  one  fraught  w  ith  in- 1  stead,  he  has  taken  this  glorious 
numerable  difficulties  arising  from  I  gamble. 

the  war  and.  while  final  results  of  |  Few  men  this  generation  have 
39-13  operations  in'ovcd  to  be  satis-  |  sliown  greater  courage. 


factory,  it  was  necessary  during  the  1 
year  to  cope  w  ith  many  adverse  con¬ 
ditions.  Moreover,  these  adverse! 
conditions  have  contduicd  into  1911: 
and,  instead  of  show  ing  any  prospect  j 
of  early  abatement,  present  the  pos-  i 
sita.lilv  of  becoming  rather  more! 


Things  are  going  well  for  the 
Pro.  Cons,  down  in  New  Bruns¬ 
wick,  according  to  our  political 
despatch  rider.  A  well  known 
Senator  told  our  political  sleuth 
that  both  federally  and  provinci- 
ally,  the  Liberals  will  be  licked 


if  requirements  in  connection  ,  next  time  they  go  to  the  polls. 


with  the  invasion  of  Western  Eur¬ 
ope  place  added  burdens  upon  the 
petroleum  industry.  | 


Federally,  it  is  estimated  that  the 
Liberals  will  retain  only  two  seats. 
Our  Senator  even  goes  so  far  as 


dvilian  public  the  mo.st  j  to  predict  a  clean  sweep.  Re- 


obvious  evidence  of  the  difficulties ; 
under  which  the  petroleum  industry' 
at  pre.'cnt  labours  is  gasoline  ration-  j 
ing.  Rationing  of  any  commodity  j 
is  at  best  an  irksome  business.  The  | 
rationing  of  gasoline  has  proved  to: 
lie  no  exception  to  this  rule.  ! 

“One  thing  w  hicli  the  imposition' 
of  gasoline  rationing  has  done  is  to 
awaken  tlic  public  to  a  new  rcaliza-  . 


member,  ho  said,  that  in  1930,  the 
Liberals  got  only  one  out  of  ten; 
that  was  when  Hon.  Peter  Veniot 
was  the  only  Liberal  to  come 
back. 

“Nor,”  added  our  Senator  friend, 
"need  you  worry  too  much  obout 
this  talk  of  Bracken  losing  ground 
because  he  is  not  in  parliament. 
People  down  t'lere  have  long 


lion  of  their  rrspon.sibility  in  conner-  ,  nmmorirs.  They  recall  that  Angus 
lion  with  the  u.s.igc  of  petroleum  1  l.  Macdonald  was  more  than  1 
prrduets  under  wartime  conditions.  |  three  years  without  a  seat  after  j 
M'hereas  the  g.asclinc  pump  at  Mie  1  being  elected  leader,  before  he  got 


neighborhoo'’!  service  .station  wa^l 
formerly  a  convenience  to  he  taken  ' 
for  granted,  it  has  now.  assumed  a  ' 


in.  They  also  recall  that  Mitchell 
irepburn  was  leader  of  the  On¬ 
tario  Liberals  for  some  time  be- 


•somewhat  different  a.--pcct.  Today]  he  went  to  Queen's  Park, 

gasoline  pump.s  may  bn  likened  to  Everv  time  they  attack  Bracken 
the  community  wells  of  ancient  vil-  ;  ,,,3^  they  really  give  him  a 

lagcs  —  wells  from  w  hicli  each  may  1  poQgt.  Bracken's  gaining  ground 
obtain  that  to  which  he  is  cntit'.ed  ^  dav.”  All  of  which  Is  in- 

but  which,  at  the  .same  time,  lie  musi  tcresting.'  even  if  perhaps  mildly 
protect  for  the  gootl  of  the  people  ns  prejudiced. 

a  whole.  j  -p|.|p  pj^in  fact  soerns  to  be  that 

To  lonsenp  Equipment  .New  Brunsw  ick  is  gaining  in  ils 

.....  ,  .  ,  ,  ,  ,  , ,  1  converts  to  BrackenLsm.  Most 

^^Peaking  of  protection,  I  should  conservative  of  all  provinces  fed- 

h  "  .k,'  '  ‘''■ai'v.  with  five  out  of  10  seats 

the*  vial  ncce.s'itv  whicii  confronts!  4*  ■* 

every  one  of  us  toa.ny  to  conserve  and  |  Progressive  Coi^rvat.ve  it  might 

maintain  automotive  equipment.  " 

M'ith  tile  necessarily  rigid  restrictions  4>"t2ep  next  time.  But  don  t  coun 
on  production  for  civilian  use  which  'i'  . 

are  now  in  force,  the  true  value  of  ,  P-S.--Duscus6ing  this  later  on 
existing  equipment  is  thrown  into  'I'  the  day  with  a  member  of  par- 

sharp  relief.  Actually,  the  passenger  Hamenl,  Pempus  happened  re- 

automobiles,  trucks  nnd  automotive  prediction  of  the  N.B. 

far.m  equipment  which  arc  in  use  in  .Senator,  who  was  Conservative, 

Canada  today  constitute  a  very  real  Put-  R  uow  turns  out  that  a  Now 

na  ional  as-ct  Brunsw  ick  Liberal  M.P.  goes  the 

•MVhile:  in  normal  time..,  it  wa.s !  Progressive  Conservative  Senator 
onN  pnirieni  to  g.xe  automotive 

equ,p;nrnt  proper  care,  the  indivi-  Liberal  w,  I  come  back,  and  tha  s 
dual  who  fai!c:l  in  thi.s  respect  wa.s  Pr.  (  .  ,  \ cn.ot  ii^douce.^er.  In 

ronsiderccl  to  h.ave  harmed  no  one  'he  Liberal  M.P.  aclu- 

hiit,  himself.  New  car.r,  tnidc.s  nnd  ally  cc>unlcd  himself  out  next 
fi-.actors  were  in  plrnliful  .supply  and  clccti'^n. 

pcrlinps  some  of  us  slighiccl  ihe  *  ^  , 

maintenance  of  oM  equipment  .since  P  now  appears  that  the  elec- 
r  could  so  rraclilv  purchase  iiew-.  lion  nia.v  come  this  fall  after  all, 

'rorlav  f here  is  no  pew  e-;iiipinent  and  5iit  don  t  count  on  it.  However, 

on  that,  which  is  .si ill  in  .service  rcsis  '5l.s  writer  merely  set  out  to  tell 

,a  great,  rp-sponsinilily.  For  il  i.s  to  .' on  that  the  reason  Premier  King 

tics  cqu  pment  and  lo  iis  owner.,  stirred  up  the  election  waters  so 

that  Canada  looks  to  supply  ;i  vast  much,  earlier  in  the  session,  was 

nmoiiiii  of  e.-sential  tr.an.sporl'afioii  hecaus-"  lie  wanted  to  scare  his 

...  to  work  more  farmland  more  cohorts.  Sntug,  complacent,  they 

intensively  than  e\cr  before  .  .  .to!  were  coasting  along,  living  on 
keen  large  qiiantitie.s  of  goods  pcccs- ,  their  fat.  But  when  he  threat- 
sary  to  the  procccution  of  the  war  ened  them  with  tossing  them  out 

moving  through  our  .streets  and  into  the  street.,  they  jumped  into 

along  our  iiighw a.v.s.  |  action,  and  are  busy  getting  or- 

“Canada's'  eivilian  automotive  i  ganized  today.  I 

equipment  is  wiihout,  price  today.  It  Actually,  the  C.C.F.  have  been 
is  the  boundep  fluty  of  every  ow  ncr  |  organizing  for  a  long  time  back, 
to  .'20  that  this  nallonal  c.sfri  i.s  con-  |  The  Pro.  Cons,  really  got  down  to 
served  and  kept  .serviceable.  Tt  is  I  business  after  they  selected  John 
essential  that  every  machine  be  j  Bracken.  But  the  Liberals  closed 
kept  in  good  condition  so  that  it  may  I  up  their  offiee,  and  went  out  of 
serve  this  countiw  ns  well  and  -as  j  business.  Honestly,  perhaps  naive- 
effieiently  a.s  [Ki.-ysibic  until  Victory  ly,  they  believed  the  war  was  no 

i.s  w  on.”  linie  for  politics.  How  wrong 

-  - -  -  I  they  were.  Belatedly,  they  got 

I'liirofl  ('iirtir.\('li-ilrii  "  grubby  litUc  office  on 

I  IIIICCI  l-ipar-H  naipn  |  Wellington  street,  then  expanded 

IL’iiorls  RpiMJrd  A  car  I  .some  rooms  on  Sparks 

_ ^  j  street.  But  in  sumpluousno.ss, 

Toronto.  -  United-  Cigar-VVhalon  still 

Corp.  reports  for  year  1913  net  pro.  ' 

fits  of  51.-1H  171,  an  increasa  of  31.3  ^  ‘  ...  ... 

per  cent,  over  1912.  The  year  was  ,..^0  spe^  ihmg.s  up  a  little  bit, 
nm  most  succe-sstul  since  the  organ- 

•  r  .u  in-T  do  60  elegantly  without  saying 

ization  of  he  company  in  1937,  the  _ .t  u 

report  points  out.  .Sales  in  1943  f Z 

totalled  .?34,229.721.  an  increase  of  °nfnrr  ^On  Jn 

T)-’  net-  e-nt  '  going.  On  top  of  that  came 

'curTcnt  ;sscts  w  ere  listed  at  ,513,-  m  laHi'' 

.579.1-19  and  current  liabilities  ,55,-  Z  ^  'vould  gladly 

see  501  .-W  in.,  ...nni.:,,.,  .nniioi  nf  madc  either  an  election  is- 

b  'i  .sue.  But  neither  caught  fire,  and 

5-,69o,8uS.  an  mc.casc  of  fl.J.sb.lSp,  potential  issues  sputtered 

Now.  however,  things  are  warm- 
I  "VXvTS’fg”  'R'  as-ain.  The  P.  M.  will  likely 

keep  everybody  on  tenterhooks 
f  choscs  lo  reveal  the  actual 

V.  tI/  ' 

r  \'v^l  j  :  Some  of  the  civil  servants  an- 

I  1'  I  il  ticipatc  a  pacifist  parliament  after 

‘  >  'i  •  •  •  Pi'o-Bulgarian  senti- 

■"  L'  1  V  "  x-ll!’  ment,  despite  the  fact  they  treated 

*  - - '  the  Greeks  cruelly,  being  fo- 

j  .*.  rnented  ih-rougb  a  Macedonian 

A.  .  I  ^  society  .  .  .  Canadian  wheat  still 

'  Y  pouring  into  United  Stales  as 

■  f  /  '• — 29L,J L^_  American  dollars  pour  back  in. 

XA  lAIIU  ^  delightful  for.m  of  reci- 

9/vW  E  Wllv  procity  .  .  .  Ottawa  as  crowded  as 

— Ittmm  ever. 


SAVE  TO  WIN 

To  meet  the  demands  of  war 
we  must  divert  expenditure 
,  from  unnecessary  things 
‘  and  tavc.  Open  a  havings 
Account  with  us,  and  put 
your  savings  on  a  systematic 
Easis,  Save  according  to 
plan  and  have  the  money 
j-eady  w  hea  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  18S5. 

2%  en  Saiingi—Safetf 
Deposit  Boxes  fj  and  up 
—Mortgage  Loans, 

CANADA 

PERMANENT 

Mortgage  Corporation 

Heed  Omac,  520  ley  SC,  Torent* 
Aiiati  lae»cd  $61,000,000 


j  Dividends  For  May  To 
J^liow  ,4  Contraction 

(Continued  from  Page  1) 
,815-1.103  and  ,573.925  respectively; 
Kirkland  Lake  Gold,  5106,533;  Cana¬ 
dian  Dredge  .594.775:  Broulan  Por¬ 
cupine  580.820;  Can.  Foreign  Invest¬ 
ment  .551,391  (paid  in  March  this 
ycai-i;  Hedlsy  Mascot  Mines  .545,282; 

!  Acme  Glove  pref.,  arreai-s,  .522,106; 

!  Corporate  Investors,  with  extra,  523,- 
517.  Decreases  in  dividend  payments 
(exclusive  of  these  arising  from 
changes  in  outstanding  capital)  will 
bo  Island  Mountain  Mines  531,521 
and  Privateer  Mines  524,140. 

Additions  indicated  for  next  month 
are  ag  follows:  Simpsons  Limited, 
preferred  arrear.-s,  5225,000;  Colonial 
Steamship*  590,000;  Coebenour  WU» 


Canadian  Bank  of 

Commei-ce  .  l,,-,0  Q 

Canadian  Bronze  ..  .:!7',4  Q 

Do.,  Preferred.  1.25  U 

Can.  Ins.  Sharp.s...  J.OO  .V 

Can.  Investm.  Fund.  .04  Int. 

Can.  fnvestor.s  Corp.  .10  Q 

Do.,  Extra  ...  .0.5  .... 

Candlan  Oils  . 2.5  Q 

xCatelli  Food  Prof..  ..'is  .s 


.10  .s-mt.  27,or:{ 
.40  p-lnt.  .5.'24.S 


xCoast  Breweries... 

,n:i 

Q 

.51.(KI4 

Cochenour  IVillans. 

.0:5 

Int. 

Colonial  .viteamships. 

3.fH) 

<4 

{tO.oon 

xCommonwealtli  Int. 

.04 

(i,(i.5(i 

Cosmos  Imperial  ... 

ti 

no.oo  1 

Crown  Cork  &  Seal. 

..50 

Q 

60,000 

Caldwell  Linen  Itt 

Preferred  . 

.r,7 

Q 

B.Dno 

Do.,  2nd  Pref. 

.2d 

Q 

5.000 

Consumers  Glass  . . 

.,50 

Q 

1.50.78,5 

xDelnita  Gold  . 

.on 

Int, 

SS.2fMI 

Dist.  Scagram.s,  Pref 

l.'2.5 

Q 

107..5.50 

Dominion  Bank  .... 

2.00 

Q 

140,000 

xDominlon  Bridge.. 

.,50 

y 

1.54.1R.5 

Dom.  Engineering. . 

2.00 

Int. 

25f».nOD 

Dorn.  Tar.  Pref . 

Q 

00.251 

xDupuls  Freres  . . . 

1..50 

0 

24.0IVI 

Dom.  Fabrics.  Com. 

.20 

Q 

H.DOO 

Do.,  1st  Pref.. 

.77> 

Q 

O.T50 

Do.,  2nd  Pref. 

.57'/a 

Q 

7.r»<H) 

xFamous  Players... 

. 7 1 

Inf. 

101.411! 

xFedcml  Grain  .... 

2.00 

Int. 

60,000 

General  .steel  5Vares 

Common  . 

.  25 

tnt. 

77.720 

Do..  Prercrrcil  . 
Do..  Extra  .  . . 

1.7.5 

y 

7N.750 

.44 

1!».SOd 

5'.’!:”'',  Common  . 50  Q 

.'lo.  .Sonfiiern  Can.  Power  .'20  Q 
I’e'Clm  '20.  -Vf  Can, Ida  .75  Q 

88,500  pp  _  p,.pf . 7.-,  Q 

Tobiirn  Gold  . 01  Q 

4.>0.0<io  xpipif,,]  Amusement 

jo.iioo  . in  .s-m 

-ir-  . 40  p-ln 

i'yr.'Hil  Unlietl  Corn.  “A”.  ..57  Q 

Ibiited  Steel  Pref..  .7.5  S 
in.oiiu  j-npp,.  ('(in.  Mines.,  .oc'.j  Int. 
.,'.’■1,'"  5Vo.stmin.stcr  Paper  .'2.5  S 
vvoston  George.  Pref  1.25  Q 
-.''hl,,'  tVood  Alex.  &  James 

.il.O'Jt  Prof  erred  .  1.7.5  Q 

uo'oiL  Zellers  Ltd.  Pref...  .:i7',4  Q 
Do..  Common  .  ,20  Q 


s— Not  yet  declared. 

Privafeer  Participates 

Zeballos  Steel  Project 

Victoria  —  A  proposal  to  partici¬ 
pate  in  organizing  Zeballos  Iron  and 
Steel  Company,  Limited,  which  would 
construct  and  operate  a  $325,000  steel  I 


will  be  placed  before  shareholders  cf 
PrUatcer  Minc.s,  Limited,  following : 


Imperial  Bank  .  2  oo 


tormm 


0 


Kucyj .  f 


e  free 


eaptitiejs./”! 


n 
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31  UST  as,  in  medieval  times,  the 
Jf  forces  of  right  and  justice  so 
often  successfully  stormed  tyrants’ 
castles  to  free  captives  held  within,  so 
today  we  have  undertaken  a  similar 
task— that  of  releasing  the  oppressed. 


shows  that  no  fdrtrcss'lir'^impifegi 
nable”  and  as  our  armed  forces  scale 
Europe’s  walls  and  crash  its  gates 
this  truth  will  be  again  revealed* 
Right  will  always  (Humph  in  the 
end !  But,  to  hasten  the  day  ofVictor^  ! 


BUY  THE  NEW 


peoples  of  Europe  from  the  grip  of  our  armed  forces  need  all  the  support 
the  Nazi.  Time  and  again  Hitler  has  they  now  can  get!  So,  let’s  “put 
referred  to  his  "fortress  Europe”  and  •  Victory  first”  and’back  our  fighting 
termed  it  "impregnable”.  History  men  with  every  dollar  that  we  have! 

CANADIAN  O  I  L  C  O  M  P  A  N  I  E  LIMITED 


PETROLEU 


C  O  M  P  A  N  I  E  S>  L  I  M  I  T  E  D 

Refiners  of 


PRODUCTS 


THE  FINANCIAL  TIMES,  APRIL  28,  1944 


Heads  Junior  Board. 


The  Ottawa  "Blotter 


A  Record  of  Orders  Issued  by  War  Departments  at 
Ottawa,  Changes  of  Personnel  in  Department  Of> 
ficers,  And  Other  Items  of  Concern  to  Business  And 
Financial  Men. 


Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Halifax  Will  Test  Authority 
Granted  by  the  Provincial 
Legislature 


Report  Indicates  Results  at 
Least  as  Good  as  for 
Year  Just  Closed 


A  NOTICE  of  motion  for  produc¬ 
tion  of  papers  in  connecticn  with 
price  adjustments  with  67  war  con¬ 
tractors  was  dropped  from  the  oi-der 
paper  in  the  House  this  week  after 
Lionel  Chevrier,  parlieunentary  as¬ 
sistant  to  the  Minister  of  Munitions 
and  Supply,  told  G.  R.  Boucher, 
Carleton,  that  the  statement  would 
be  prejudicial  to  the  success  of 
future  negotiations. 

Mr.  Chevrier  said  “such  excellent 
cooperation”  was  received  from 
manufacturers  in  making  refunds 
against  lai'ge  profits,  made  possible 
by  manufacturing  techniques,  that 
in  no  case  was  it  necessary  to  exer¬ 
cise  any  arbitrary  powers.  He  added 
that  in  many  cases  mentioned  by  Mr. 
Boucher,  re-negotiations  were  in 
progress  for  savings  to  the  govern¬ 
ment  in  addition  lo  the  $119,107,000 
already  menticned  by  Mr.  Howe. 


The  order  will  provide  a  ceiling 
price  for  shipper  or  producer  of 
$3.75  per  hundred  weight  f.o.b.  Har¬ 
row,  One.,  and  Vancouver,  B.C.,  from 
the  time  at  which  domestic  new 
potatoes  become  available  to  July  1.5; 
of  $3.50  from  July  16  to  July  29;  of 
$3.25  from  July  30  to  August  12; 
and  $3  from  August  12  to  August  31. 

Provision  will  be  made  in  the 
order  that  the  delivered  price  to  all 
distribution  centres  in  Canada  sliail' 
not  exceed  the  base  price  indicated, 
plus  transportation  charges  not  to 
exceed  40  cents  per  hundred  weight. 

Wholesale  and  retail  mark-ups 
will  remain  the  same  as  in  the 
present  potato  order. 

In  order  to  make  the  best  use  of 
available  food  supplies  it  is  not  in¬ 
tended  to  grant  permits  for  the  im- ! 
portation  of  new  potatoes  so  long  '■ 
as  there  are  rea.sonablc  supplies  of 
good  quality  old  crop  potatoes  still 
available. 


Spcrtal  Correspondrnr* 

Halifax. — It  has  been  stated  by  C. 
P.  Bethunc.  City  Solicitor,  that  with 
the  authority  vested  in  the  city  by 
the  provincial  legislature  to  impose 
a  tax  on  the  Canadian  National 
Railways  property,  here,  a  notice  of 
assesssment  and  a  tax  bill,  will  be 
sent  to  the  railway  before  the  cn1 
of  April.  He  added  that  the  C.XIt. 
is  expected  to  refuse  payment. 

Canadian  National  Railuay.s 
property  here,  at  pre.sent,  i.s  valued 
at  $5,032,100  on  the  basis  of  figures 
determined  two  years  ago.  This 
amount,  the  city  .solicitor  .states,  is 
under  review  and  might  he  raised 
because  tax-free  property  is  gener¬ 
ally  placed  at  a  lower  figure  ttian 
that  on  which  tax  i.s  payable.  When 
the  bill  to  tax  railways  was  befo’s' 
the  provincial  legislature.  Mi. 
Bethune  stated  that  the  valuation  ■ 
figure  wa.s  below  wliat  it  should  be.  * 


PI.AN  NEW  PLANT 


Plant  and  Office, 

SOREL,  QUE. 

Executive  Offtea 


Toronto  —  Showing  retainable  net 
earnings  of  $740,946,  equal  after  pre¬ 
ferred  dividends  to  $1.61  a  share  on 
outstanding  common  stock,  as  com¬ 
pared  with  $698,729,  equal  to  $l.d0  a 
share  on  common  for  preceding  year, 
annual  report  of  George  Weston  Ltd. 
for  12  months  «ided  December  Sl.s*;, 
1943  states  that  business  .so  far  dur¬ 
ing  1944  has  been  at  least  as  good 
as  a  year  ago  and  from  present  indi¬ 
cations  the  results  for  the  current 
year  should  be  reasonably  satisfac¬ 
tory. 

The  compan.v  and  its  subsidiaries 
In  1943  provided  an  increased  volume 
of  products  for  war  purposes  In  the 
form  of  army  rations,  canteen  sup¬ 
plies  and  for  Red  Cross  prisoners  of 
war  boxes,  Mr.  F.  W.  St.  Lawrence, 
president,  points  out  in  presenting 
the  report.  It  is  a  matter  of  satisfac¬ 
tion  to  directors,  he  says,  that  the 
company  has  been  able  in  this  way 
to  share  in  the  war  effort  of  the 
United  Nations.  Unfortunately  it  has 
not  been  pos.sib!c  because  of  this,  and 
shortages  of  material  and  labor,  to 
.supply  fully  the  needs  of  civilian  cus¬ 
tomers.  Every  effort,  the  president 
state.s.  has  been  made  to  distribute 
to  the  company's  customers  s-.ich 
Eoo'is  as  were  available  in  a  fair  and 
equitable  manner. 

During  the  .year  the  company  pur¬ 
chased  the  National  Biscuit  and  Con¬ 
fection  Co.,  Ltd.,  of  Vancouver,  there¬ 
by  acquiring  manufacturing  and  dis¬ 
tributing  facilities  on  the  Pacific 
Coast.  Operation  of  this  subsidiary 
since  acquisition,  ,Mr.  St.  Lawrence 
Slates,  have  been  of  such  a  nature 
a.s  amply  lo  justify  the  judgment  of 
directors  in  its  purchase.  In  1943  the 
rnmpany  acquired  a  site  in  the  Town 
of  Weston  on  which  it  is  plaimcd  to 
erect  after  the  war  a  new  factory 
to  replaco  the  present  Toronto  plant. 


1405  PEEL  STREET 


MONTREAL,  QUE. 


March  to  the  extent  of  $1,248,215. 
This  represented  an  incrca.se  of  .seven 
l>er  ceni  in  number  and  23  per  cenc 
in  dollar  \olumo  over  the  2.786  unit.s 
financed  for  $1,013,854  in  March  of 
Uus;  year. 

The  -M.irch.  1044.  total  included 
140  new  velhclcs  with  a  financed  va¬ 
lue  of  $183,820,  Tticre  were  417  new 
vclncle.s  financed  in  Uie  first  quarter 
of  1044.  compared  with  160  in  the 
.‘■ame  tliree  montli.s  of  la.st  vear.  Jan- 
uary-March  totals  for  used  vehic'e.s 
financed  wore  6,947  this  year  and  6,- 
048  in  1043 

U.sed  vehicle  financing  recorded  In- 
creascs  of  four  ix-r  cent,  in  number 
and  11  'per  cent  in  dollar  volume  in 
March.  2.831  veiiiclc.s  being  financed 
for  $1.064  387.  compaird  wi  ll  2,724 
tran.snctioii.s  involving  .$060,379  in 
Marcii,  1943. 


ing  .vears.  Compared  to  the  pre-war 
February.  1939.  total  of  469  millions, 
releases  in  February  this  year  were 
more  than  double  with  the  inci'ea.se 
being  fully  107  per  cent. 

During  tiie  first  two  months  of 
this  year  releases  reached  the  unpre- 
ccdeiuecJ  level  of  1.973  million.s  witii 
the  increase  over  the  first  two  m.')!9hs 
of  1942.  the  previous  record,  be.ng 
140  million  cigarette.s  or  7.6  per  cent. 

Indicated  average  daily  rate  o! 
consumption  during  February  Tils 
year,  without  allowing  for  Sundays 
or  half-da.vs,  was  33.4  miliion.s  com¬ 
pared  with  34.2  millions  in  Kebruar--, 
1943,  when  there  wa.s  one  le.^.s  d.av 
in  tile  month,  and  32.3  millions  :n 
January,  tills  year,  wlien  there  were 
two  more  day.s  in  :!ie  nicn'.h. 


GORDON  D.  HULME.  elected 
president  of  the  'Voung  Men's  Section 
of  the  -Monti-eal  Board  of  Trade,  is 
assistant  manager  of  the  depart¬ 
ment  of  development  of  tlie  Shawini- 
gan  Water  &  Power  Company.  He 
served  as  eouuciilor  of  the  '5'oung 
Men's  Board  of  Trade,  1942-4.3.  and 
as  first  vice-president  last  year.  He 
is  a  member  of  the  Engineering  in¬ 
stitute  of  Canad-a  and  the  Canadian 
Electrical  Association. 


In  the  course  of  recent,  discussions 
with  oHlcials  of  the  Wartime  Prices 
and  Trade  Board,  Sir  William  Roc'tt, 
British  Sugar  Controller,  warned  that 
world  supplies  of  sugar  are  so  short 
that  larger  rations  may  not  be  ex¬ 
pected  "for  the  first  year  or  two  after 
the  war,”  the  board  said. 

Sir  William  termed  “incomplelc 
and  inaccurate”  the  view  that  all 
that  is  lacking  is  enough  shipping 
space  to  transport  sugar  from  pro¬ 
ducing  to  consuming  countries. 

“I  have  been  struck  since  I  arrived 
on  this  side  by  the  impression  which 
prevails  that  there  is  plenty  of  sugar 
in  the  world  and  that  all  that  U  lack¬ 
ing  Is  a  sufficiency  of  shipping  to 
transport  it  from  producing  countries 
to  consuming  countries,”  he  said. 

“That  is  a  very  incomplete  and  in¬ 
accurate  picture.  Whatever  part  ship¬ 
ping  has  played  in  the  past  in  need 
for  rationing,  at  present  and  for  some 
time  to  come,  if  all  essential  needs 
arc  to  be  met,  rationing  is  unavoid¬ 
able  on  supply  grounds.” 

Sir  William  said  the  industrial  use 
of  sugar  has  been  severely  cut  in 
the  United  Kingdom.  It  has  been 
eliminated  for  the  manufacture  of  ice 
cream  and  table  jellies,  and  soft 
drinks  and  fruit  juices  have  been  cut 
in  sugar  content  to  one-third  of  pre¬ 
war  usage. 

He  added  the  British  Minister  of 
Food  is  not  certain  whether  supplies 
will  permit  him  to  give  housewives 
even  one  pound  of  sugar  per  person 
for  canning.  The  allowance  in  1942 
and  1943  was  only  one  pound  per 
person  per  year. 

“There  seems  no  reason  to  think 
that  for  the  first  year  or  two  .-jfter 
the  war  we  can  e.xpcct  a  larger  ra¬ 
tion.  The  requirements  will  be  large 
in  the  countries  which  have  been 
freed  from  Nazi  control. 


Announcement  wa.s  made  this  week 
by  Navy  Minister  Angus  Macdonalri 
that  plans  are  being  drawn  up  fov  a 
$2,500,000  naval  .stores  wharf  and 
warehouse  in  'Vancouver  where  tl.c 
second  Narrows  bridge  joins  the 
north  shore. 

Mr.  Macdonald  .said  the  project 
would  result  in  material  advaiuaq’.s 
to  the  people  of  that  area.  He  said 
the  wharf  and  warehouse  would  be 
readily  adaptable  for  commercial  use 
after  the  war  for  there  would  be  30 
feet  of  water  after  dredging  opera¬ 
tions  were  carried  out. 

The  Navy  Minister  said  the  pro.ieot 
would  be  of  a  heavy,  ixirmanent  pile 
structure  and  would  "fill  a  long  felt 
want  for  the  Navy.” 


Cigarettes  released  from  bond  for 
consumption  during  February  reach¬ 
ed  a  total  of  971  million.s  compirtd 
with  1.002  million.s  in  January,  this, 
,vcar  and  961  millions  in  Februaty, 
1943,  according  to  figure.s  rclca.scd  by 
the  Dominion  Bureau  of  Siallslijs 
This  con.stitutrd  a  new  high  record 
for  the  month  of  February  with  ; lie 
incrca.se  over  a  .vear  ago  being  ten 
million  cigarettes  or  one  per  ecu'. 
Die  decline  from  January  of  31  mil- 
lion.s  was  contrary  to  the  trend  iii 
1943  and  1942  but  was  in  line  with 
the  seasonal  influence  during  preced- 


TO  COMPLETE  PLANT 


Thunder  Bay.  Out.  —  It  ha.s  now 
been  announced  that  the  Broniiiton 
Pulp  and  Paper  Company  will  pro¬ 
ceed  immediately  with  completion  of 
ihe  building  and  installation  of  ma¬ 
chinery  in  the  mill  at  Red  Rock,  n.’.ar 
Nipigon,  with  a  view  to  cngagiii'T  in 
the  manufacture  of  sulphate  pulp. 
Completion  of  the  building  and  in¬ 
stallation  of  the  ncce.'-sary  machinery 
will,  it  i.s  expected,  require  from  52 
to  15  months. 


IH  IN  KEGINA 

Rog'iui.  IhiiMing  ;)or:uif.s  i.ssued 
in  Regina  from  -lanuarv  Ist.  to 
March  .",1st,  amounted  'o  .$101,486,  as 
compared  with  .$',5.t>92  for  the  cor- 
;T^ponciing  period  la.'t.  .'e.ar. 


The  Dtiminion  Bureau  of  Siatl^'.ics 
rcp.r.'ts  that  sale.s  of  2.980  new  and 
u.^ed  veiiiclc.s  were  financed  by  Can¬ 
adian  ■  finance  oomp.inie.s  during 


liar!.  Ballcry  Earned 

81  Cents  Per  Share 


'Annual  report  of  Hart  Battery  Co. 
Limited,  for  fiscal  year  ended  Oc¬ 
tober  31,  194.'),  shows  net  profit  of 
$32,421  for  period  as  compared  with 
profits  in  the  ten  months  ended  Oc¬ 
tober  31,  1942,  of  $25,672.  Both 
these  amounts  arc  after  taxes,  which 
totalled  .$60,978  as  against  $23, -425  of 
which  $7,831  and  $1,091  was  refund¬ 
able.  Net  per  share  on  common  was 
equivalent  to  SI  cents  per  share  for 
year  under  review,  including  refund¬ 
able  portion,  a.s  compared  with  54 
cents  a  .share  on  same  basis  in  1942 
and  excluding  the  refundable  it 
amounted  to  65  cents  a  share  for 
1943  period,  as  compared  with  51 
cents  in  1942. 

Current  assets,  which  amounted  to 
$490,403,  as  compared  with  $464,846. 
showed  a  $50,00<3  investment  in 
Dominion  bonds,  and  higher  inven¬ 
tories  at  $267,972  as  against  $254,262; 
accounts  receiv’able  and  cash  showed 
docllnas.  Current  liabilities  were 
swelled  by  the  higher  tax  liability 
and  provision  for  an  employees  fund 
pension.  Depreciation  reserves  were 
increased  to  $331,009  as  compared 
with  $322,334.  A  special  inventory 
depreciation  reserve  of  .$10,000  was 
also  provided  in  1943. 


turn  to  his  own  firm  at  the  month- 
end  because  of  the  pressure  of  busi¬ 
ness,  it  was  announced. 

Mr.  Mackenzie,  one  of  the  founders 
of  McDonald.  Currie  &  Co.,  Montreal, 
first  came  to  the  Prices  Board  in  1943 
as  chief  of  supply,  distributing  and 
rationing,  and  a  year  later  was  made 
a  deputy  chairman. 

No  successor  has  been  announced. 


Appeal  by  the  Quebec  Builders’ 
Assroiation  from  a  decision  of  the 
Quebec  War  Labor  Board  under 
which  an  increase  was  granted  of 
10  cents  an  hour  to  building  trades¬ 
men  in  Quebec  City  and  surround¬ 
ing  districts  has  been  dismissed  bv 
the  National  War  Labor  Board. 

The  National  Board  found  that  the 
Quebec  Board  has  approved  the  in¬ 
crease  on  a  basis  of  comparison  with 
rates  paid  in  other  localities,  parti¬ 
cularly  Montreal. 

It  agreed  with  an  argument  of  the 
employers  that  the  decision  affected 
an  agreement  made  under  the  Que¬ 
bec  Collective  Agreement  Act  but 
held  the  wages  control  order  wa^ 
paramount  and  the  Agreement  Act 
was  “for  practical  purposes  suspend¬ 
ed  in  the  field  of  wages.” 

The  appeal  was  heard  by  the  board 
April  5  witli  the  Canadian  Cathoi'ic 
Confederation  of  Labor  representing 
the  6,000  to  7,000  workers  affected. 
The  Builders’  Association  acted  on 
behalf  of  some  300  contractors. 


Smo.ker  Finds 
Canada  Makes 
Fine  Tobacco 


No  L,ongcr  Misses  His 
Imported  Mixture 


The  tobacconist  was  on  his  toer. 
Rp  was  ready  with  the  right  answers 
when  a  customer  argued  that  Cana¬ 
dians  could  not  make  a  pipe  tobacco 
equal  to  certain  imported  brands. 

“I’ll  tell  you  what  I'll  do,”  the 
dealer  said  finally.  “Take  this  pack¬ 
age  of  pipe  tobacco  and  smoke  it.  Be 
i  honest  about  it  and  forget  your  pre- 
'  indices.  It's  your  pleasure  I’m  work- 
’  ing  for.  Bv  grieving  stiff-neckedly 
.  over  the  fact  that  because  of  wartime 
import  restrictions,  you  can’t  get 
your  favourite  brand,  you're  robbing 
J  yourself  of  a  lot  of  smoking  satisfac- 
)  tion.  Try  this  package — give  it  a  fair 
t  rial — and  if  you  don’t  find  it  as  good 
as  anything  you’ve  ever  smoked,  then 
,  1  don't  know  anything  about  tobacco 
Cjuality.” 

The  customer  took  the  package. 
Soon  he  was  back  for  more.  “I'ou 
‘  win!”  he  reported.  “Thi.s  tobacco  has 
two  advantages.  First.  I  like  it  even 
better  than  rhy  old  imported  brand. 
Second,  it  costs  considerably  lees — 
which  is  quite  a  factor  in  wartime.” 
“Thirdly,’’  said  the  tobacconist,  “it  is 
made  in  Canada — which  helps  our 
domestic  Canadian  economy.  It’s 
called  ‘Piccadilly’  because  it’s  made 
in  the  ‘London’  manner.  And,  because 
it  is  made  in  Canada,  you  can  be  sure 
of  your  supply,  war  or  no  war,  any¬ 
where  you  go  in  Canada.” 


The  National  War  Labor  Board, 
acting  on  an  appeal  by  the  Shawini- 
gan  Falls  Terminal  Railway  Co.,  and 
a  committee  of  its  operating  and 
maintenance  employees,  has  allowed 
an  appeal  against  a  Quebec  War 
Labor  Board  ruling  setting  the  date 
of  wage  increases  approved  by  the 
Quebec  board. 

The  date  had  been  set  at  Janua'.'y 
29,  1944,  when  a  joint  application  for 
the  increases  was  made  by  the  com¬ 
pany  and  employees.  The  national 
beard  ruled  the  increases  should  be 
retroactive  to  December  9,  1943,  date 
of  an  original  application  by  the  em¬ 
ployees. 


jutvtries, 

VooVkit'S 
s  ' 


A  Department  of  Munitions  and 
Supply  report  tabled  in  the  House 
states  that  subventions  paid  by  the 
government  for  the  movement  of  coal 
last  year  totalled  $2,333,084  compared 
with  $4,420,360  in  1942. 

<•  -J- 

Postage  stamps  sold  from  machines 
of  the  Canadian  Vending  Machines, 
Ltd.,  are  purchased  from  the  Poso 
Office  at  face  value  and  no  commis¬ 
sion  on  their  sale  is  paid  by  the  Post 
Office,  a  report  tabled  in  the  House 
states. 


we  suggest 
that  you 
try 


An  order- in-council  tabled  by  Hon. 
.T.  L.  I'sley,  Minister  of  Finance,  pro¬ 
vides  for  a  one-year  extension  of  a 
Joan  of  $1,835,000  to  Alberta.  Th? 
loan  bears  interest  at  three  per  cen'. 


LONDON 

SMOKING  MIIKTURE 


According  to  the  Wartime  Prices 
and  Trade  Board  an  order  will  be 
issued  .shortly  under  which  a  ceiling 
will  be  set  on  pricc.s  for  shippers  or 
producers  o.f  domestic  nexv  potatoes. 
The  highest  shipper  and  producer 
prices  will  involve  a  maximum  con¬ 
sumer  price  of  about  five  cents  a 
pound. 


CQNTRItUTID  TO  THi  SIXTH  VICTORY  COAN  CAMPAI&N  RY 


on  o  por  with  the  most  expensive 
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I  lo!;(  tluT  from  ctishins;  in  of  Victory  Bondi — ivbicli  ■ 
could  li;iidl,\  fitil  to  exercise  an  almost  irresistible  I 
irrcssurc  on  pi  ici's.  This  raises  the  question  of  how  | 
far  Mihsidies  eonlil  he  used  to  hold  dosvn  the  price 
eeilinj;  under  eonditions  such  as  the  foregoins.  It 
has  heen  feasible,  and  ilouhtless  svill  continue  feas¬ 
ible  wliile  the  s'ar  lasts,  becau.se  of  the  shortage  of 
Soods  and  commodities  due  to  rationing  and  ottier 
forms  of  restidction  .as  v.idl  as  the  demands  on  ))ay- 
rolls  of  wartime  borro\\iii,«  b\  the  government  ini 
the  shape  of  loans,  certificates  .and  foreerl  savings.  | 
(.an  it  conceivable  work,  however,  with  these  bar-  I 
riei’s  to  public  soending  i  (moved?  Distinctl  v  unlike- 1 


LLO.  Should  Not  be.  Allowed  25  years  ago 

_  _  From  Mae  File*  of  the  Financ.ol  Timtt 

TT n  StrAv  Psr  ^  ° 

JL  Vy  vrX  IA>  V  -A.  LAX  X  JLXXVi^XvX  Greenshields  A  Company  has  sc 

y  hi.  coot  nn  (Ka  Mnntraal  n 


SI.  BSCniFTIO.N  I’KICK;  In  Canada,  .VJ  Ou  a  \cui.  ..  '  . . . 

Sl-j  for  s:.x  n.oiUlis,  In  Great  liritam  Sd.W  a  .'ca,  '  "  i-oiicci vablv  work,  however,  with  these  bar- 

Canadian  funas.  In  the  L'.nted  Stales  a  schi  :  rici’s  to  public  soending  K  inoved?  Distinctlv  unlikc- 

?2.'yj  lor  .S..V  monln.s.  Foreign  subscriptions.  .fj.'JU  l\  on  the  face  of  it. 

a  \car;  $o.00  for  si.\  moiuh.s.  |,i  tin-  lax  nian  the  ciilii'e  silnalion  ap|)cars  to  | 

ADVTCm'ISlNG  Hate  Cards  o.n  applicaton  at  all  oui  boil  down  In  a  case  of;. ‘‘We'll  he  damned  if  we  do  I 


offices  or  from  an.s  responsible  Advertising  Agency 

CABI.F  ADDKKSS:  "Fint  mos  ";  .  It.  Code. 

HEAD  OFFICE,  .Montreal,  LAncastei  21.16 f-.- Ad  De¬ 
partments. 

ronO.MO:  Edward  C.  Eitl.  Ontaiio  nepro.senlati\c,  Pos«I-War  PlailllilljK  .4palhy 

Business  and  Ediloriai  ofticcs;  2i  King  Street,  IF  TllliltE  is  ativ  thing  to  juslifv  the  criticism 
West  Telephone:  ED.  7204.  freqiienflv  lunrd  that  too  mneli  attention  is  given  to' 

DO.N'DON.  ENG..  05  B'sbopsgale,  E.C.  2.  Davies  A  Co.,  posl-w.ie  ))laniiing  and  not  enough  to  winning  the! 
IkCpicsentativ cs.  w  ;ir,  it  would  seem  lli;il  this  is  heeanse  mite'li  of  the  | 

- - -  talking  is  being  done  by  economists  and  others  who' 

JJn'olcil  to  the  iiilercsl.^  o[  the  iiu’cslinn  public  have  a  faenllv  for  making  the  pnhiie  prints  ralhce! 
the  bcliel  that  the  cvnfulcncc  ol  cujulul  ix  essen  than  by  the  indiislrialisls  who  are  more  direetlyj 


and  damned  if  we  dnni."  I'l  rhaps  I.ondon.  Wash¬ 
ington.  or  Ottawa,  ran  find  the  answer. 


ill  the  belief  that  the  cvnftUencv  of  cujiilul  ix  csxeii 
lull  la  the  xlability  of  finance,  the  prVspcniy  of  in 
tluxtry  and  the  dcvclupmenl  vf  our  rexoiirces. 

.MO.VTnitAl.,  I  HIDAV,  .M'HII.  2«,  1911 

’*Alm  Wi9<?ly  gg  Well  as  High- 


The  DANGER  ihat  uiternaUon- 
al  agenclc.s,  treated  for  the  sturi.v 
of  economic  problcuvs  and  of  spe¬ 
cifically  limited  liclds  of  national 
policy,  will  in  time  revert  to  tnc 
political  t.vpe  of  organization  that 
can  not  justify  itself  without  ex¬ 
pressing  coiuroversial  opinions,  is 
always  present.  Th?  fact  that  pr(>- 
gress  is  so  lialiing  in  .such  purely 
economic  matters  is  due  to  thi.s 
very  reversion  which  takes  pl.icc 
whenever  dolegatc.s  feel  that  Jicy 
have  to  ed'torializc  on  gen'-rnl 
policy  and  o.xprcss  ilicir  opinions 
not  so  mucli  with  a  view  to  st.it- 
ing  factS  per.aining  to  the  'a.s'. 
but  to  take  advantaec  of  whatever 
political  feeling.s  the.e  may  be 
abro.id  at  the  present  time. 

Hitherto  the  I.L.O..  the  sirongest  ot 
the  three  sole  remaining  and  func- 


By  E.  C.  ERTL 

to  gain  lor  international  con.s'.il>  t  a  aubsidiary  organization  such  as 


eoneeriied.  .\f  least  that  is  tlie  conclusion  lo  bo  j  tioning  agencies  of  the  League  of 
arrived  at  from  fbe  apparent  lack  of  inlercsl  aroused  '  Nations,  has  been  singularly  aloof 
bv  the  Post-war  Itusiiicss  Planning  .Survev  eondiiet- :  political  controversy.  Anyone 

ed  by  the  (irealor  MonJre.aI  Kconoinie  Couneil.  ;  ^2'"'  even  sup<,rficianv 

...  .  .  I  the  periodicaks  published  by  he 

I.  b.  Woaflierbee,  cliairman  of  the  executive  (‘om-,  •■Organization."  both  before  the 
niillce  of  Ihe  l.onncil  lias  reported  that  a  .simple  j  war  and  since  U  moved  to  Mont- 


IF.  A.S  tlic  social  .security  programs  of  Beveridge,  h"''vey  form  consisting  of  five  (|uc.stions  was  ad-; 


-Marsh  and  other  post-war  planners  assume,  the 


.'1..70fl  leading  husincss  men. 


muinslav  of  the  social  structure  is  adciuialc  national  I'lH'ough.  .'"s  lie  emphasized,  a  great  deal  of  thought  | 
production,  then,  as  is  pointed  out  h>  I  he  Gitizens'  l>ecn  pul  into  the  preparation  of  the  I 

Beseareh  Institute  of  (ianada,  no  plans  for  a  fair  questionnaire,  and  its  iintiortance  not  only  lo  each 
disirihufion  of  an  iiiadeiiiiate  national  income  can  business  but  to  the  general  eommunily  bad 

Itrovidc  the  desired  sccurifv.  This  i.s  cmi)basiz,ed  I'ven  slicsscd.  onl\  i0(l  of  the  .L.iOO  forms  mailed, 
here  to  overcome  a  curious  belief,  still  widely  bold  I  'ompleted  and  returned.  This  led  Mr. 


that  social  scciirilv  can  be  effected  mcrel  v  bv  cs- 1 


M  ealberbee  lo  observe  that  SO"#  of  Montreal's  indus- 


Nation.s.  has  been  singularly  aloof 
from  political  controversy.  Anyone 
who  ha.s  read  even  superficiallv 
the  periodicals  piibiishcti  by  he 
"Organization."  both  before  the 
war  and  since  U  moved  to  Mont¬ 
real.  must  have  come  to  the  co.i- 
cluslon  that  here  is  indeed  an  or¬ 
ganization.  maintained  b.v  the  var¬ 
ious  goveinnicnr.s  of  the  participat¬ 
ing  countries  for  the  purpose  of 
cTndying  developments  in  labor  re¬ 
lations.  wage  and  price  policy 
making,  nutritional  standards  etc. 
oic.  and  doing  an  excellent  job  of 
coordinating  the  information  avail¬ 
able  with  a  view  to  making  a  more 


ta,ion  generally. 

■  ♦  ♦  ♦ 

Tills  space  has  for  a  long  time 
discussed  the  various  proposals 
which  have  been  made  in  this  field 
I  or  that,  proposals  which  had  as  th-e 
goal  to  be  attained,  order,  steady 
progress  rather  than  the  spurt-a.id- 
stop  kind  with  which  we  have  oe- 
come  familiar,  and  a  generally  ac¬ 
ceptable  pattern  upon  W'hieh  wc 
could  all  place  our  chips.  But  ii 
discussing  these  matters  one  could 
no  fall  to  note  also  the  limiting 
influences  which  are  alw^ay.s  at 
work  and  it  is  only  natural  that 
one  should  attempt  to  balance  the 
ones  against  the  others  and  try  to 
figure  out  what  the  result  might 
likely  be. 

Apparently  thi.s  observer  has  bee  i 
justified  in  the  pessimism  of  whlcn 
he  is  frequently  accused,  for  the 
general  willingness  to  partake  ot 


the  I.L.O.  while  the  hopes  for  more 
comprehensive  political  seeui-ltv 
schemes  are  being  weakened  day 
after  day. 

Tills,  however,  is  only  one  aspect 
of  what  has  happened  at  Philadel¬ 
phia  to-date.  A  very  far-reaching 
act  was  the  apparent  dismissing 
of  the  Argentine  delegation  on  the 
grounds  that  it  w-as  not  perfccily 
democratic.  If  the  fact  that  a  coun- 
tr.v  belongs  to  the  United  Nations 
makes  that  country  democ-atic 
then  one  can  have  no  quarrel  with 
the  kickers.  But  surely  it  m  ist 
strain  the  humor  as  well  as  the 
und'erstanding  of  open  minds  to 
assume  that  such  is  the  case.  Tliere 
are  a  goodly  number  of  presiden¬ 
tial  potentates  In  our  circle  who 
have  never  submitted  to  popular 
choicc.  who  have  come  into  power 
at  the  point  of  a  gun.  and  who  arc 


whatever  common  future  we  sh.>ll  ’  being  maintained  in  power  b.v  the 


all  have  is  much  less  evident  today 
than  it  was  a  few  short  years  ago 
and  the  tendency  to  seek  alterna¬ 
tives  in  the  less  highly  ethical  bu: 
apparently  mo'.'e  practical  .schemes 
of  egoti.sm  is  growing. 

We  can  certainij-  sec  no  hope  at 
all  for  the  supposition  that  nation.s 
which  already  arc  becoming  ve;- 
wary— aside  from  getting  quite 
weary  at  times — will  readily  sub¬ 
mit  to  the  aggrandizing  schemes  of 


very  cartel  monopolies  again.st 
which  so  many  people  object.  No 
one  would  detract  from  Russia  if 
he  would  say  that  she  is  not  ex¬ 
actly  the  acme  of  democracy  as/we 
in  North  America  happen  to  un¬ 
derstand  it.  therefore  it  can  be  said. 

To  state  for  instance  that  Ar¬ 
gentina  is  less  democratic  than 
San-Lend-Lease-Salvador  is  noM- 
ing  but  a  play  on  words  which  can 
Continued  on  page  12. 


fablishiiig  socii.1  inMirancc.  foqclhcr  with  limited  '’ff'  cl.  indicated  Ihat  they  xvere  [  general  application  of  mode;‘n 

or  asMMonco.  Such  a  „o,ic(.  “I,,"','":,;'::',,;,;;''''  . . .  .‘M'S"™ 

obviously,  IS  based  on  a  fundamental  misunderstand-  1  been  one  of  the  factors  which 
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ing  of  the  iiroblom  ami,  if  not  ciuiekly  removed  — 
and  if  the  fact  that  an  adequate  and  steady  income 
is  a  prime  lequisite  is  not  fulls  apprerialed  —  then 
the  ainhitioiis  |dans  xsould  seem  to  be  doomed  lo 
Iiaitial,  if  not  complete,  failure. 

It  becomes  apparent,  therefore,  from  an\  study 


While  we  ran  reailily  s\ tiipalhiz.e  with  Mr. 
Mcatlierhee  and  his  assoe'ulcs  who  arc  devoting 
themselves  lo  the  public  i'llerest  in  endeavoring  to  | 
pre|)!ire  for  jiost-war  conditions,  we  would  hesitate  j 
lo  jump  to  Ihe  eonelusion  that  our  industrialists 
and  business  men  are  apathetic  in  regard  to  posl- 


of  the  practical  ph.iscs  of  the  various  social  seeurifv  j  »hlnk  that  Ihe  majority  of 

plans,  that  it  is  not  merelv  a  mailer  of  passing  legi.s-i  '*'"’ exper.oncc  have  concluded  that 
lation.  but  rather  of  providing  assurance  that  the  "’7. '7'', in'lividuallv 


funds  necessary  can  be  raised  from  various  sources 
basically  dependent  on  Ihe  national  income  (an¬ 
other  term  for  national  production  j.  .Vnd  so  it  is 
little  wonder  that  Blinking  (lanadians  arc  worried 
about  Ihe  financial,  or  economic,  phases  of  the  jiro- 
po.sals  being  optimistically  put  forw  ard  b\  the  .spon¬ 
sors  of  Ihe  various  plans,  .\mong  Ihe  questions  that 
arc  causing  such  worr.v  the  Citizens’  Institute  lists 
Ihe  following; 

1.  Will  world  conditions  after  the  war  he  .such 
as  to  make  if  possible  to  increase  or  even 
maint.'iin  the  pre-war  level  of  foreign  trade? 

2.  IVill  it  be  po.ssiblc  lo  mainlain  domrstie  trade 
and  tnanufaclurc  at  a  level  which  can  give 
full  employment  at  reasonable  jimv  to  all  de¬ 
siring  emplovnient,  without  adequale  foreign 
trade? 

T.  Will  the  national  income  he  great  enough  to 
increase  social  public  services  such  as  those 
of  public  health  and  education? 

•1.  Mill  llie  proposed  heallll  insurance  scheme 
which  involves  compulsory  payments  he  such 
that,  integrated  with  unemployment  or  other 
insur.inec.  people  in  practice  can  avail  fhem- 
selvc.s  of  its  bencfils  iirtlc.ss  they  are  assured  of  i 
sufficient  cash  to  meet  rurr6nt  expenses  sueli 
as  rent,  and  unless  return  lo  their,  jobs  is 
assured? 

.5.  How  can  funds  for  public  assistance  be  pro¬ 
vided.  without  increasing  local  taxation  lo  (he 
breaking  point? 

How  may  Ihe  advantages  of  local  control  and 
information  on  individual  rases  be  main¬ 
tained? 

7.  What  provision  is  being  made  to  deal  jirompt- 
Iv  with  individual  emcrgenc.v  cases? 

There  is  an  old  school-reader  adage  Ihat  it  is  well 


;ind  lh;tt  Ihe  answers  cannot  be  given  in  any  simple 
formula  aiiplieahle  to  thousands  of  concerns.  A  case ! 
of:  "l.rl  each  before  his  own  door  .sweep,  etc.’’  ^ 

Lrt9  Hair  'flic  Real  Rca9oii!<i  | 

n  M’(JLM)  seem  quite  evhlent  that  in  the  strike 
at  the  Ford  iilani  in  M'indsor  the  real  reasons  be¬ 
hind  llic  trouble  are  not  being  given  publicity. 
Bensons  are  given  by  both  sides  of  course,  but  they] 
eerlainh  do  not  w;irr;int  l-f.OOd  men  quitting  work! 
on  an  essential  war  coMlrael.  and  it  is  probably  .safe! 
lo  sa\  that  of  the  11.(109  strikers  ver\  few:  will  know  I 


tended  greatly  to  encourage  hopes 
that  similar  establiihmcnts  may 
bring  order  out  of  the  cliaos  of 
world  trade,  out  of  the  almost  per¬ 
manent  chao.s  surrounding  mone¬ 
tary  affairs,  and  out  of  so  ma.iy 
other  admittedly  confusing  pic¬ 
tures  of  which  this  world  scene 
happens  to  be  composed. 

It  i.s  rather  disappointing  thevo- 
fore  to  find  that,  having  Uar’iy 
.started  on  the  great  meeting  in 
Philadelphia  and  before  even  ex¬ 
changing  the  customary  plcasan- 
trieB  without  which  no  conference 
of  any  kind  can  be  said  to  func¬ 
tion.  proposals  should  be  submitted 
to  define  the  terms  of  democracy 
which  would  qualify  or  dlsquallty 


AInm'tnha  Plans  I  The  bulk  of  the  aid  will  go  in  the 

AUtmoDa  lans  ,  munitions  and  supplies  lo 

Tire  Manitoba  government  has  now  t  Russia,  Australia  and  China, 

co.mplctcd  the  pi-esentation  of  i-s  i  given  to  these  countries  is 

postwar  budge,  of  work  projc3..s  -  charged  up  as  a  collectible  debt. 
Summed  up  by  Premier  Garson.  it  i  anotlier  a  good  deal  ot 

consists  of  a  flexible  plan  for  amount  will  come  back  in  future 

diture  of  an  average  of  $19  millions  honorable  discharge  of  obliga- 


R.  O.  .Tohnaon  ot  the  firm  of 
Greenshields  A  Company  has  so  d 
his  seat  on  the  Montreal  Stock 
Exchange  for  526.500,  the  purchaser 
being  John  Pitblado.  of  John  Pit- 
blado  &  Companv. 

Net  earnings  of  Ihe  Robert  Simp¬ 
son  (Company,  of  Toronto,  for  1913 
amounted  to  .51.466,416,  an  increase 
of  over  ,5400,000  compared  wiili 
1917.  Total  assets  are  .511.329.955; 
current  assets  are  $4,975,947,  aivl 
current  liabilities.  51.271,440. 

Canada's  total  foreign  trade  foe 
the  fiscal  year  ended  March  31, 1919, 
amounted  lo  52.176,378  717.  com¬ 
pared  with  52.r,48.691,639  for  the 
preceding  fiscal,  year.  E  x  p  o  r  i  a 
aggregated  Sl.207'613,808.  Imporli 
totalled  $916,443,432. 

The  gros.s  amount  of  policies  ne  v 
and  renewed  handled  by.  Canadian 
fire  insurance  companies  during 
1918  amounted  to  5896.061,399  com¬ 
pared  with  .5819,328,851  in  1917,  an.l 
the  gros.s  cash  received  for  pre;n- 
iums  .59.888.103  comparel  with  -59,- 
160,426  in  1917. 

The  appointment  of  Ros.s  H.  .M-- 
Master  as  vice-presideni  of  one  of 
Canada'.s  greatest  industrial  con- 
cern.s,  the  Steel  Company  of  Canada, 
received  the  entire  approval  ot  the 
‘‘Street.’’  As  was  shown  in  The 
Financial  Times  of  April  19th.  the 
surplus  as.sot.s  over  liabilitl  e* 
amounted  to  $12,220,000  as  at  De¬ 
cember  31.  1918.  Ex'cess  current 

assets  could  wipe  out  bonds  and 
preferred,  leaving  only  the  t'ommo:j 
stock  of  511,500,000  against  Ihe 
property. 


I  SCRAP  BOOK 

The  Teeth  of  a  Skunk 

Mr.  J.  H.  Blackmore.  Leader  of 


rtk-  7-  .nnliier  »  deal  ot  Social  Credit  Party,  (in  Han- 

One  waj  7  In  fu‘0-e  •  •  I  not  think  there  is  any 

the  amount  will  come  back  m  iu;,uie  ...  _ .-I 


a  year  for  ten  years  aftcr  the  war. 
Given  favorable  conditions,  the  plan 
i.s  p;‘aciical.  even  modest  in  its  di¬ 
mensions.— Winnipeg  Tribune 


..  t.  "I’®  ffSek'ing  to  use  this  war. 

tions  but  there  is  no  dMUiMn-a  J 

provision  to  J®"*  ""  war.  to  foist  upon  Ihe  world  a  set 

the  munitions  -nd  supplies  are  Uoed  -  r„nditinn«  »  hi/.h  > 


,  against  the  Nazis  and  Japs  the  ac- 
,  counts  will  be  considered  squared, 


of  conditions  which  will  make  a 
worse  mes.s  than  we  have  ever 

. .  . .-r-  —  .  ox  ' -  known  before. 

fore  to  find  that,  having  bs.’iv  Political  Factor.s  in  btrikes  even  if  the  recipients  are  never  in  jjj,  Mackenzie  King:  There  art 
.started  on  the  great  meeting  tn  Undoubtedly  in  Britain,  as  else-  position  to  pay.  Edmonton  Bulletin  scoundrels  and  skunks  everywhere. 

Philadelphia  and  before  even  ex-  inhere,  there  are  malcontents  able  'o  ,  - ;  -  Mr.  Blackmore;  Exactly;  and  w» 

changing  the  customary  plcasan-  >  make  big  grievances  out  of  small  ones  |  Just  Tagging  Along  w  ant  to  find  out  where  those 

trite  without  which  no  conference  serious  situations  out  of  ranada  w  ill  never  supply  her  O'.va  scoundrel.s  and  skunks  are,  so  that 

of  any  kind  can  he  said  to  func-  n<>;,hing.  One  need  merely  remember  .  long  g,  antediluvian  teeth., 

tion.  proposals  should  ^  submlDCd  :  ^  number  of  strikes  over  triv.Di;  i,,o<ig  prevail,  .so  long  a.s  we  are  ^jng;  That  is  right, 

to  define  the  terms  of  democracy  j  platters  in  Canida  a  year  ago  and  content  to  dig  coal  out  of  the  earth  Ura.vdon,  Leader  (>f  tha 

which  would  qualify  or  alsqualUy  years  ago  and  recall  that  there  gbovel  it  raw  into  flre-boxss,  Opposition;  Well,  that  would  not 

any  member  and.  going  even  fur-  ,  political  factors  Influencing  la-  i  c  asting  manv  ot  its  mo.st  valuable  do  much  good  so  far  as  the  skunk  is 
ther.  to  try  and  Inflate  the  Iny5r-  actions  then.  That  is  possible  bi  j  properties.  Why,  apart  from  a  fev;  conccrnco. 
national  Labor  Grganizatlon  into  a  ,  Britain  a.s  well. — Regina  Lcader-Po.st '  installations  to  burn  pulverized  coal, 

supranational  law  maker,  deter-  -  '  ■  farther  ahead  today  than  Compound  Interest 

mining  the  rights  and  wrongs  of  i  r  R  C  is  iu  Politics  "  i  grandfathers’  timc.s.  Back  in  1837  one  Samuel  Francia 

.cratp.V  not  cnlv  in  the  iiCid  G.d.G.  10  lu  ruiincs  _  , ,  ..  j  *  . _ ^ 


what  jl  is  all  aliuiit.  The  heads  of  both  sides  know,  of  labo:‘.  but  in  general  terms  of 


and  th('\'  iindoubtedlx*  bcliri'c  ihat  these  reasons  1  economic,',  politics  and  finance. 

warrant  the  strike,  hnl.  what  right  have  thev  to  /■'  "o*’ 

I  .  ,  ,  .  .  .  ..  .  ■  the  p;oposal.s  will  carry  or  not. 

.adopt  Ihe  Ptihlir  he  d.ainnrd  altitude?  They  are;  Tp-y  could  not  carry  in  any  cave, 
both  dependent  on  Ihe  puhlic  for  their  livelihood  j  or  be  binding  upon  an.v  nation,  un- 
.aiid  this  alone  "ii  e.s  !he  public  the  right  to  deride !  le"s  ratified  by  tiie  govcrnmeni.s 
between  them,  and  In  discipline  the  offender.  F'ori  confronted  with  the  proposition, 
this  reasmi.  therefore,  the  whole  .affair  .should  be  j  dccl^^^^ 

dealt  w  ith  iii  Ihe  open,  ho4h  sides  ero.s.s-exaniined  ;  maintained  a  scrupulous  detachment 
and  forced  to  iirodiice  .any  dociiment.s  considered !  from  the  guiles  of  politic.?,  puvo 
nrce.ss.arv  lo  iicriiiif  a  clear  picluie  of  the  case.  science  can  not  be  expected  to  last 
Some  of  lhe.se  da.\  s  this  w  ill  he  Ihe  regular  pro- 1  i’®’’  P*^*'®  reason  to  be  more 

cedure.  It  w  ill  not  hr  verv  palatable  to  either  side,  |  ‘‘’j "  for  if  there  shou’d 

but  then  neifner  emii'oiers  nor  employees  biivc  the  1  be  some  indication  that  the  pro¬ 
right  lo  upset  the  w  hole  coinniunili  over  qflestions  |  po.sal  has  tlic  backing  of  a  sub- 
which  they  arc  afraid  lo  h  ive  openly  discussed,  and  •stantial  number  of  delegates,  the 
even  afraid  lo  fulix  reveal  to  Ihe  bulk  of  their  own  I  I  L.G.  would  lose  much  of  its  power 
ppqpIp  !  for  good  and  would  be  reduced  in 

,  .  1  the  esteem  which  it  has  been  able 

Mho  has  ever  known  the  real  reason  for  an.v  I 

.strike?  I  hr  writer  recalls  one  which  killed  a  min-|( 


supranational  law  maker,  deter-  ■  -  '  ■  farther  ahead  today  than  Compound  Interest 

mining  the  rights  and  wrongs  of  i  r  R  C  is  iu  Politics  "  i  "®‘'®  ®'^''  grandfathers’  timc.s.  Back  in  1837  one  Samuel  Francia 

state.s  policies  not  only  in  the  “CiJ  ,  ■  •  •  „n..Arn  It's  just  the  same  old  process  of  d.g  deposited  $150  in  a  Bath  (Me.)  bank, 

of  labo‘.‘.  but  in  general  terms  of  ,  the  plain  fact  is  that  *  K®'®';’.-  it  out  of  the  ground,  hoist  it  to  the  long  ago  the  bank  closed  hia  ac- 
cconomic.'.  politics  and  finance.  ment  radio  sxstem  hM  to  be  in  p  1-  gyprapp  dump  it  into  car.s  or  boats —  count,  paving  his  heirs  the  original 

The  point  here  i.s  not  whether  |  tuxs,  just  as  the  C.N.R.  has  to  be  in  ^and  .5150  plus  .$6,095  interest, 

the  pioposaKs  will  carry  or  not.  politics,  or  any  other  agency  owned  by  p^p^^ing  for  ‘‘markets.’’  In  one  Thatl.sanintriguingandanin- 
They  could  not  carry  in  any  ca.v»,  '  the  government.  The  sooner  wc  real-  breath  the  "Ir.  Can’t  Be  Done"  brig-  apiring  item;  but  what  realiv 

or  be  binding  upon  an.v  nation,  iin-  izc  this,  the  sooner  we  will  face  tne  -markets’’  and  in  the  caught  our  eye  was  another  item 

Ic.-s  ratified  by  the  govcrnnv:n;.i  tacts  of  ‘"®  „LTi7  7.1  next  tell  us  there  isn’t  enough  coal  that  appeared  about  the  .same  tima 

confronted  with  the  proposition,  ^discussing  whether  we  >  P^®-  go  round.  Well,  at  least  wc  under  a  Jerusalem  date  line.  In  the 
The  point  i.s  th, at  even  in  this  body  '  til.  inight  be  working  out  effective  outskirts  of  Jerusalem,  it  appears, ■ 

which  foi-  over  two  decades  iia.s  radio  tn  we  plans  along  modern  line.s  to  mine  some  one  dug  up  an  earthenware 

maintained  a  scrupulous  detachment  !  -vn./.'-  ia  and  distribute  w  ithin  Onada  what  vessel  containing  a  half-dozen 

from  the  guiles  of  politics,  puvo  ni.n  ii«v.  7he  "■T  ®an  supply.  And  we  might  he  shekels  and  some  other  coins,  all 

science  can  not  bf  expected  to  last  ;  (h«t  rnr  giving  some  positive  thought  to  mintedbeforetheChristiancra- 

forever,  nor  pure  reason  to  be  more  'I,?,,},.  ^7,171.^1  infin.nre  'ihveed  greater  improvements  in  the  uSc  MTiat  would  have  happened  had 
than  temporary,  ve  political  1  riuen  .  of  coal  we  can  mine,  in  processing,  that  handful  of  coins  beeh  dc- 

It  is  a  pltv.  for  if  there  sliou’d  _  ,  in  methods  for  the  extraction  of  posited  in  a  bank  and  drawm  com¬ 
be  some  indication  that  the  pro-  :  rru  c-  c  e  \r;  bv-products,  for  the  production  of  pound  interest  continuously  until 

po.sal  has  tlic  backing  of  a  sub-  !  ^  V  ictor.v  eiecirical  cnergj-,  for  the  Integ.  a-  1944  A.D.?  We.  shudder  to  contem- 

.stantial  number  of  delegates,  th'c  Canada  is  to  contribute  during  ihe  tion  of  our  coal  policies  with  those  plate  the  cataclysmic  result.  — 

I  L  G.  would  lose  much  of  its  power  1  coming  year  $800, 600.000  toward  mu-  affecting  other  form.s  of  fuel  fD®  Chicago  Dally  News. 

for  good  and  would  be  reduced  in  tual  aid.  and  the  relief  and  rehabili-  ^  produced  in  this  country.— Halifax  - 

the  esteem  which  it  has  been  able  I  tation  fund  of  the  United  Nations.  Herald.  Spring  Again 

—  '  ■  I  .  .  ■  i  A  swamp  maple  shows  moistly 

black  where  the  rising  sap  ooze.t 

f  #1  /"I  ♦  f  X  made  during  the  Win- 

Inside  Stones  ot  the  Street  irircr  sxr;,.vTj:i 

/  tongue;  and  you  are  tasting  la.sfc 

Summer's  sunlight  and  next  S’jm- 

'■  . . .  '  (  rncr's  thade.  A  flock  of  early  black- 

The  local  Street  finds  it  difficult  lo  tions  of  this  kind  with  the  govern-  dian  companies  plan  their  shipments  birds  gabbles  in  the  marsh  reeds'  and 


under  political  influence.  --  '1 
News. 

The  Cost  of  Victor.v 


the  esteem  which  it  has  been  able 


I  iM-n-  i>  nil  01(1  .scnooi-rraucr  ad.Tgc  inur  II  IS  well  j„j^  O,,.  horse  aiul  buggy  era,  and,!  "IT  •  "I  ♦  f  j  "1  J  ^  ^®®®’  ^  made  during  the  Wln- 

lo  .11m  wisely  .as  well  .IS  high.'-  And  so,  we  suggest  while  there  were  manv  .suspicions,  the  real  fact.s  I  VI  CT  W /^T  Tr%/^  tersclearing,andyoutouchafinge- 

10  those  who  are  pinnin.g  hi.qh  hopes  on  social  scciir-  svere  never  given:  even'lhosc  who  came  to  inves-'  X  f  iO  I'CI'C  I'WO  1/ I  vll’C'  C'C'I"  ‘®  Cfze  and  test  It  with  your 

itv  iirograms.  that  fhfy  should  at  the  .same  time  iiiraip  svere  not  pleased*  lo  hear  certain  facts  not!  ^  tongue;  and  vou  are  tasting  la.sfc 

ii.»  1  .  I  11  1,  •  111  ‘  preasuj  10  luai  leri.atn  tacts  not  i  Summers  sunlight  and  next  S’jm- 

.slud.x  the  practic.il  fentiiics  and  the  basic  dcsirabil-  generally  known.  Tliry  did  not  want  to  rmh-n-rass _ — -  ■  ■  '  '  ■  ^.p^de.  A  flock  of  early  black- 

it.i,  and  even  necessity,  of  ensuring  th.at  we  can  certain  officials  on  both  sides.  Without  suggesting!  rj,,  .  localSlreet  finds  it  difficult  lo  tions  of  this  kind  with  the  govern-  dian  companies  plan  their  shipments  birds  gabbles  in  the  marsh  reeds'  and 
establish  and  maintain  a  national  income,  based  ,,,..1  there  is  ainlhing  un.savory  in  the  Ford  di.v island  why  somewhat  more  con-  nvent.  and  worked  out  such  a  plan  !  to  the  West  during  the  period  of  you  are  hearing  the  winds  of  Caro- 
nn  nations  pi‘0(  uct  on  whkh  will  iirovidr  a  stahle  .  ..i„  ii.„  r  ,  .  lu  .  n  .1.  »■  unaerstana  wny  aomcn*  j.  ,  year  when  the  greater  portion  of  .he  ima  m  December,  the  drone  of  Juii.? 

foundation  for  11, e  vaHnus  s,-!^^^^^^^^^^  ute  the  fact  rema  ns  ihat  here  nu.st  be  more  deration  might  by  which  an  interim  duitribuiion  ^  ,,,,  pees  over  a  Connecticut  clover  field. 

-You  fan  maicp  hi  o  :  f  th*  /  H  tu  #  tu  iiulicntcd  bv  llip  .suirII  Rjiiounl  of  suiokc  xOfjQH  ON  not  be  given  to  might  be  made  to  the  people  ''ho  [  route.  Right  dOAii  the  line  Somewhere  up  there  the  stars  and 


more  con-  m 


■You  con  make  buffer  on^y  if  the  cow  provides  milk,  for  the  J  bccil  nisCfl 


sideration  might '  b; 


I’nt  .nri  worked  out  such  a  Dian  1®  the  West  during  the  period  of  you  are  hearing  the  winds  of  Caro- 
v.nt.  and  aoiked  out  su®"  »  piin  ^  December,  the  drone  of  Juii.5 

y  which  an  interim  ®'*tnbu^ion ,  cohered  over  the  bees  over  a  Connecticut  clover  field. 


The  Posl-War  Inflation 

A  f’O.ST-M'AM  problem  that  bids  fair  lo  over-tax 
the  ingenuity  of  either  a  .Soloman  or  a  Philadelphia 
lawyer  is  stiggosled  by  Sir  .lolin  .Xndrrson,  Ghan- 
cellor  of  the  Exchequer  in  Ihe  British  Inidget 
brought  down  this  week  in  Westminster.  ‘‘'I'herc 


govcrnnienfs  policy  of  using  suhsidies  lo  control  j-iurope  if  the  (^iiehec  legislature  had  its  way  in  the 


has  been  raised.  _  I  g||y^BEH0LDERS  shareholdeis  in  ,  have  supplied  the  capital.  Another  ^  Industrial  oompanles  are  also  giving  planets  wheel  into  line,  and  we  nave 

(— -  Canadian  com-  striking  instance  of  this  kind  is  af-  attention  to  the  market  for  their  or-  another  equinox.  And  down  here  the 

r>,v  JL  WAimri  'v  i  dliiarv  ItiiCs  in  order  to  maintain  earth  quivers  imperceptibly,  a  root 
Curt  Comments  on  Current  Erents  f  bilm  the  privilege  of  the  com-' ;  the  connections  that  it  has  Uken  wedges  its  way  tetween  two  grains 

eratUig  undertakings  for  them.  Tiiio  ^  wonderful  reco-d  !  many  .vears  to  buUd  up.  Over  the  past  of  sand,  a  bird  sings.  And  the  pulse 

- applies  particularly  to  many  Cana-  there  has  been  considerable  re-  in  a  human  heart  quickens  for  a  bri.cf 

Afli'i-  all.  private  enterprise  can  support  only  so  dian  concerns  that  have  been  hand- 1  of  contracts,  and  in  moment,  knowing  that  another 

much  public  ow  nei  ship.  ling  big  business  during  the  war  for  ai—.gjjp  industry  but  also  in  bi-iire-  !  practically  every  line  the  government  Spring  Is  at  hand.— New  York  Times 

*  *  *  the  government.  Take  a  concern  like  efficient  management  to  the  op-  i  ha*  notified  companies  to  start  to  - 

(janadii  would  not  be  tilaying  a  very  important  i  Steel  &  CMl.  Threugh  i‘.3  different  plants  erected  by  j  set  back  Into  some  ot  their  lines  ot  Private  Enterprise 

(•art  ill  the  Allied  plans  for  the  invasion  of  IBtlcr's  iVcon-  government.  In  the.se  c.ases  only  ;  “dinaiY  , officer  back  from  Archangel, 


I  SHAREHOLDERS  shareholders  in 
Canadian  c  0  m- 
panles  by  the  boards  of  directors  op¬ 
erating  undertakings  for  them.  This 
applies  particularly  to  many  Cana- 


•eiior  or  the  Exchequer  in  the  British  budget  4  +  +  1  the  government.  Take  a  concern  like 

n  ought  down  this  w  eek  in  Westminster.  "There  Canada  would  not  be  plaving  a  verv  important  i  ^  7 

s  real  danger."  Sir  John  said,  ’'of  mflution.  if  th.^  i,,  ,ho  Allied  plans  for  ihe  invasion  of  l'itl®r's  in'eon- 


Private  Enterprise 

An  officer  back  from  Archangel. 


a  small  management  fee  has  been  ^*®t  that  the  war  .supplies  base  fgjjj,  ^  gtory  of  barter  and  e.xchange 


living  costs  is  not  eontiiuied.” 

Obviously  the  same  danger  exists  in  Ganad.i 
where  a  policx  of  price  control  bx  subsidy  has  also 
been  in  effect.  The  problem  in  question  is  .going  to 


matter.  I  war-time  industrial  activity  started 

•F  ❖  +  Iin  Canada.  There  were  so  many 

-Most  of  Bie  discussions  in  connection  with  the  |  things  that  the  company  and  its  sub- 
forthcoiiiiiig  Imperial  conference  are  political.  But :  able  to  do.  While,  0? 


-  nection  with  the  war  effort  ever  since  ;  ^  .pg  j  mounted  up  at  different  points, 

war-time  industrial  activity  started  ;  .supplied"  by  the  sharehoide-s  something  which  was  bound  to  hap- 

In  Canada,  nicre  were  so  many  i  ^,3^  undenakings  uo.s- 1  P«n  in  view  of  the  huge  orders  fhat 


that  made  all  these  undenakings  po.s- ;  Pen  in  view  or  me  nuge  u.a 

sib'e.  and  some  special  provision  j  ba-d  been  placed  throughout  Canada 


aiiicreni  po^nss,  which  he  swears  is  true. 

IS  bound  to  hap-  ^  British  merchant  seaman  went 
huge  orders  fhat  ashore  with  ten  cigarettes  in  hi.i 
oughout  Caneda.  pocket.  For  these  the  Russians  gave 


hould  be  made  for  at  least  a  morlest  i  Tlrere  is  no  telling.  Of  ooui'se,  ‘wncn  him  100  roubles.  ' 


emerge  from  B.e  posTwar  resumption  of  Civilian  U.®  (cidiy  ; dial  eonsidcraiions  will  have  a  direct  |  I  S.lertrS^  Z  wSa^.  'S  l^trS^iaJJ 

goods  iiroduetion -- automobiles,  radios,  other  elec-  be.ning  011  tiade  and  olhei  eionoinu.  ' elations  j  gg^erous  treatment  it  is  known  has  _  '  ig  lasting  such  a  long  time.  But  it  a  British  merchantman,  where  the 


ti-ical  appliances,  etc. -combined  with  the  all  too  "'•hin  the  Fmiiire  family  and  with  the  world. 


obvious  signs  that  a  host  of  Victory  Rond  buyers 
are  all  set  lo  sell  tiicir  holdings  and  spend  the  iiro- 
|•ecds  .as  soon  as  Ihe  goods  that  they  b.ave  their 
hearts  set  on  are  available.  In  this  connection,  some 
of  the  recent  radio  publicity  for  the  Sixtli  Victory 
Goan  noxv  iinderwax-  appears  to  have  been  poorly 
conceived,  to  say  Ihe  least  of  it;  such  picas  as 
‘‘save  for  your  po.si-x'.ar  car  or  homo  or  radio-- 
nr  so  on”  have  definiteix'  dan.gcroiis  complications 
for  anii-infl.ation  hopes  in  early  post-war  years. 

In  Halifax  this  week  (irah.am  F.  'I'oxvers.  govern- 


♦  •$  ♦  '  along  earnings  have  been  at  the 

A  Member  of  ParliaipciU  confessed  this  w  eek  in  j  highest  rate  in  the  history  of  the 

Ottawa  that  he  had  lost  some  of  his  ideals  .since  he  1  Notwithstanding  such  de- 

,  ....  .  ■  ,  ,  ,u  .  .1  •  I  velopments,  though,  the  president  of 

enlcrc(  jiolitics.  It  is  nice  to  know  that  there  is  , 

'  the  company  has  come  out  with  a 

anyone,  in  this  enli.ehtened  age  who  even  enters  statement  that  a  dividend  on  the 
I  jiolities  w  ith  any  ideals.  junior  securities  U  unlikely  at  the 


been  followed,  and  practically  right  while  it  i.s  admitted  that  the  bis  has  been  felt  the  entire  Industrial  stexvard,  very  .short  of  glasses,  offer- 
along  earnings  have  been  at  the  may  be  far  from  being  won.  still  ;  situation  would  be  on  a  more  •even  ed  him  two  bottles  of  gin  in  ex- 
highest  ra‘te  in  the  history  of  the  It  has  lasted  .so  j  keel  If  a  portion  of  every  plant  was  change. 

company.  Notwithstanding  such  de-  XREAIENDOL'S  long  and  so  many  j  converted  into  its  ordinary  sphere  Tucking  them  under  his  arm,  he 

velopments,  though,  the  president  of  ‘  afteR-WAR  readjustments  are ;  of  endeavor  while  a  considerable  .sec-  boarded  an  American  merchantman, 

the  company  has  come  out  with  a  ;  PLANS  occurring  in  orders  j  tion  was  still  being  devoted  to  war  which  was  absolu^ly  dry,  and  swap- 

statement  that  a  dividend  on  the:  that  the  majori-y  j  supplies.  for  6,000  cigarettes. 


statement  that  a  dividend  on  the  i  that  the  majorl'y 

junior  securities  is  unlikely  at  the  of  Canadian  concerns  arc  finding  it 


Mr.  Hoxve  gives  assui-aiiee  that  no  btisiiieis  is 
going  to  be  dcslroycrl  under  the  recently  nnnoiinccd 
air  pl.m  “an  there  is  not  going  to  be  any  confi.sea- 


present  time.  Naturally  this  was  a  ;  advisable  to  look  ahead  and  prepare 


Tucking  them  under  his  arm,  he 
boarded  an  American  merchantman, 
which  xvas  absolutely  dry,  and  swap¬ 
ped  them  for  6,000  cigarettes. 

Ashore  again  he  sold  these  to  the 
Russians  for  10.000  roubles.  With 


disappointment  to  the  Street  bec.iure  for  the  after-war  period.  All  trans-  cost  of  operation  in  low  grade  mines  jg^ns"  wi¬ 
lt  was  figured  that  a  concern  that  poi-tation  companies  in  Canada  have  was  strikingly  illus-  ’  .33, 

had  done  such  a  vast  amount  of  ‘  been  ta.xed  to  the  limit  in  .supplying  ;  HIGH  COSTS  trated  recently  when  y^onthlv 
work,  and  had  gone  to  the  assistance  freight  and  passenger  service,  but  ,50  ,  CAN  HURT  the  Labor  Board  in  * 
of  the  government  In  such  a  big  ’.vay,  far  verv  few  e/Jditions  have  oeen  '  the  United  States  set 


Tlic  importance  of  maintaining  low  * 

of  operation  in  low  8.ade  rnt  es  j  ^ 

was  strikingly  ihus-  ^33,,^  ^ 


In  Halifax  this  week  Gi  alnm  F  Towers  "overn-  *7”  ‘  ^®nrewliat  similar  .assur.ances  were ,  of  the  government  In  such  a  big ’.vay,  far  very  few  e/Jditions  have  oeen  the  United  States  set  ] 

.  ‘  I-  I-  1*1  '  -r  "i  Siveu  in  the  ease  of  Ihe  expropriation  of  Montreal  would  at  least  pay  an  interim  dh/i-  made  to  the  supply  of  cars  or  ioea-  ,a  nevi  s.calc  on  wages  for  the  men 

I  of  the  Ij.ank  Oi  (..inadn.  made  a  significant  stale-  ||(';it  nnd  Power  but  so  far  Ibex-  have  nof  j  dcnd.  after  making  special  provision  ,  motives.  As  a  result  it  is  figured  that  operating  in  the  Alaslta  Juneau  Mine, 


ment  in  connection  witli  the  afler  the-war  sale  of 
A'ic'.ory  Bonds.  The  goverunienl,  he  said,  has  llie 
machinci'v  ‘‘In  deal  xvilh  anv  situaiion  of  this  kind 
which  may  ilevelop— and  deal  with  it  in  a  xvay 
which  will  avoid  serious  upsets  or  dislurbanees  - 


proven  very  consoling  lo  Ihe  shareholders. 

•>  ❖  ^ 

Of  course  Premier  King  undouhtedly  knoxvs  more 
of  the  invasion  pl;ms  than  Ihe  public,  but  we  would 
doubt  if  lie  has  Iicen  informed  as  to  the  exact  dax 


for  it  with  the  government  authori¬ 
ties.  Brokers  take  the  view  that 
money,  just  like  anything  else,  is 


the  two  big  railway  companies  will  The  company's  properties  have 
liave  to  spend  many  millions  after  ways  been  regarded  as  being  in 
the  war.  and  already  have  large  de-  low  grade  group,  and  right  alori 


Falls  Take  Lead 
One  effect  on  the  sharp  decline  in 
motor  vehicle  deaths  in  the  xvar 
years  has  been  to  give  fir.st  place  to 


ways  been  regarded  as  being  in  'he  'fgj|j  jj,  annual  toll  of  fatal  ac- 
low  grade  group,  and  right  along  it  cidents  in  the  United  States.  In  1943. 


which  inav  develop-nud  de.nl  with  it  in  a  wav  of  the  in  vision  plus  than  the  mil, lie  but  wc’ would  of  Us  hire  and  should  be  a!-  partmen'.s  figuring  out  their  require- ,  was  pointed  out  it  could  only  'oe  falls  xvere  responsible  for  more  than 

i  -u  -  I  .•  .  .11  .  .  "1'  iMon  l>  ."IS  t-  11  (IK  HiDiK  ,  but  wt  wo  11(1  ^3,^^  something,  particuliily  ■  menus  with  a  view  of  bemg  able  !o  through  a  low  price  cost  ot  operation  25,000  death.s,  which  xvas  a'oout  2.000 

which  will  nxoid  sei  lous  upsets  01  dislurb.iiu  es  -  doubt  if  lie  has  Iieeii  inloimed  11s  to  the  ex.uct  dax  a.s  shareholders  of  “Dcsco"  have  had  *  co-operate  with  the  car  construction  that  it  would  be  possible  to  keep  v'.ie  jp  excess  of  the  number  killed  by 

in  a  wax’  which  -xx  ill  keep  faith  with  the  millions  of  and  lioiii',  as  claimed  by  a  .New  York  Times  writer,  a  long  and  patient  wait  for  anything  companies  in  a  way  that  will  pci'init  i  various  mines  open.  When  the  Labor  motor  vehicles, 

investors  who  are  supporting  l!ie  s.avings  program  'I'lie  suggestion  Ih.at  tlic  wca'.her  will  be  one  dccid-  l'®®ked  like  real  money.  The  ’c  cf  nexv  equipment  being  availa'ole  j'ust  -  Board  decided  that  the  company  Falls  are  of  common  occurrence  at 

during  Ihe  xe.ars."  Air.  To'.vers.  naturallv.  gave  no  ing  factor  would  seem  lo  he  sensible  and  even  Mr.  alivajs  the  qu..stion  of  keeping  a  a.s  quickly  as  possible.  The  sa.ne  sp-  should  allow  a  new  scale  of  waiiiis  every  age.  But  xvhether  it  is  be- 
•  ,  ,  I  ,  ,1  ,  (•  1  ,  i‘.  .,;ii  I  .  i„  ,  M  I.  1  II  company  strong  for  the  adju.Svm-'>iu  plies  to  sreamship  companies  ope:‘at- .  the  management  pointed  out  that  cause  old  peopl*  fall  more  often,  or 

inkling  as  lo  what  Il.r  governmenf  macliinerx  lo  (  hi.rrh.il  let  alone  A  r.  King  .  an  hardly  arrange  pp,.,od  aftcr  the  war,  but.  on  the  ing  on  the  Upper  Lakes  and  on  tne  Shere  was  no  o-iW  than  because  when  Uisy  do  fall  the  resull.s 


xvhieh  he  referred  consisted  of.  but  it  would  be  in-  Hint  to  a  fixed  scliediile. 
tpresting  lo  know  just  what  plans  arc  in  mind.  4’  +  ' 

The  .situation  fo  be  fared  is  this,  (iurhs  on  civilian  If  lliat  plane  which  crashed  in  Montreal  had 
production  ran  hardly  hr  mainiained  if  employ-  fallen  on  Gapilal  Mill  if  iniphl  li; 
ment  ,s  not  permitted  to  slump  to  an  alarming  ex-  people's  parlianientarx  represent 


other  hand,  there  is  a  general  feeling  St.  Lawrence.  In  the  case  of  some  to  close  down  the  properties.  A  simi-  arc  more  seriou.s.  the  great  majority 

*  that  once  the  war  is  over  there  will  companies  several  .ships  have  been  lar  situation  has  occured  in  many  ®f  deaths  from  fails  occur  among 

1  in  Montreal  had  ''®‘'F  chance  of  a  dividend  lost,  while  on  the  other  hand  Canada  of  the  mining  fields  in  Canada.  Tne  advanced  in  years, 

have  awakened  the  considered.  In  the  meantime  SteamslTp  Lines,  in  order  to  main  '  development  has  been  regarded  rc  More  than  two  thirds  of  the  deailvs 

'  .  ■  ‘  .  ,  the  company  itself  has  made  giant  tain  the  high  quality  of  service,  al-  one  that  arose  largely  out  of  the  war,  recorded  from  this  cause  happen 

itiitivcs  to  tne  raet  strides  in  an  operating  way.  but,  un- '  ready  has  plans  for  new  large  pas- 1  and  the  shortage  of  manpower  was  “btoh*  persijns  aged  65  and  over; 


ment  ,s  not  permitted  to  slump  to  .an  al.armmg  ex-  peoiile  s  p.arliameritai  y  representatives  lo  the  fact  s^-ides  in  an  operating  way.  but,  un- '  ready  has  plans  for  new  large  pa.s- 1  and  the  shortage  of  manpower  was  Persians  aged  65  and  over; 

lent.  On  the  other  liaiul,  if  industrial  productive  tlud  there  is  a  war  ou— a  fact  which  is  being  ignored  fortunately,  the  .shareholders  who  [  senger  boats  for  operation  on  the  St.  |  due  to  the  abnormal  demand  in  in-  *^*1® 

rapacity  and  einplox  ment  i.s  lo  be  kept  up  to  any-  by  Ihe  great  majority  lo  judge  by  the  hours  being  put  up  all  the  money  that  made  it ;  Lawrence  route  and  across  the  Upper  j  duatry  and  for  different  war  services,  fu about  85%  of 
thing  approaching  exi.iling  levels,  with  no  inroads  wasted  in  useless  debate  by  members  who  do  not  Possible  for  the  undertaking  to  play  ;  Lakes  to  Fort  William  and  Port  Ar-  |  Among  mining  Interests  It  is  felt  t'nat  3S®s.  — 

on  pay  envelopes  in  the  shape  of  deductions  for  seem  lo  rare  if  the  business  of  the  nation  stands  still  I^r.  All  these  boats  are  being  spe-  after  the  war  this  situation  - Jl  _ 


*  *  .  *  ,  J  a  01  i*i  I  I  ai  ^  f  a  I’af  I  Ma  rctum.  Right  Rloiig  tlicre  liRs  cially  designed  to  curry  a  ljjra:5  '  tif.v  Itself  to  a  mat  extent,  ftnd  the  Th#  Time#  PHi.iishtd  m  "si 

Avar  .saving's  rertificalr.s  and  ^  irlory  Bonds,  a  flood  so  long  as  lhr\  <  iin  manjifi^cdire  political  campaign  |j^  feeling  that  Canadian  companies  amount  of  package  freight,  as  ic  is  '  great  number  of  the  lower  frad^  I  Montieai.  by  Th* 

of  public  spending  would  be  unlesshcd— eside  »1-  material.  might  rsadily  have  disousMd  silua-  1  found  that  a  great  number  of  Oan.a-  1  properties  wUl  again  be  opened  up.  caTpin"!  ..I'nm.a.’^Monu'iiu!  Htenury* 

,  .  A.  E.  TUoniM. 
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THE  FINANCIAL  TIMES.  APRIL  2K  1941. 


HINTS  TO  INVESTORS 


Can.  Vickers  Preferred 

T  hold  some  prefcrre<l  shares  of 
Canadian  Vickers  that  I  hare  had 
for  a-  number  of  years  now.  Will 
you  please  favor  me  u\lh  your 
opinion  regarding  prospects  for  divi¬ 
dends  on  this  'Stock,  if  any.  I  under¬ 
stand  that  the  company  recently 
cleared  up  the  arrears  of  interest  on 
fts  bonds.  I  suppose  this  tvouUi  help 
the  outlook  for  dividends  on  the 
preferred.  I  have  not  seen  the  nn- 
nui'il  report  for  last  year  yet.  Has  | 
it  been  issued,  and,  if  so,  ichat  did  it  , 
show*  What  are  the.  post-uar  pros-  j 
peels  for  this  company.* — “A.  F.  It.  , 
Montreal. 

Ill  February  of  tliLs  year  CanaJian 
Vickers  paid  3  semi-annual  coupons 
on  its  bonds  and  thus  cleared  up  all 
back  interest  thereon. 

This  cleared  the  way  for  some  ac¬ 
tion  on  preferred  stock  of  company 
but  situation  is  obscured  by  fact  that 


\SQIJIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  arc  in- 
t  iicd.  Answers  arc  based  upon 
information  ichich  THE  Ff- 
S'AXCIAL  TI.MES  believes  re¬ 
liable.  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
rare  in  securing  information, 
THE  FIS  ASCI  AL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
icritcr  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  inle,csl  will  be 
published.  Stamped,  address¬ 
ed  envelope  or  postage  should 
accompany'  all  inquiries. 


Republic  of  Colombia  [  >3.8  nrillions  from  year  previous  r 
your  kind  assislaiwe  over  the  Re  i  f'^cting  conditions  in  the  industry 


'  era  lions  have  first  call  on  acsilablc 
manpower.  The  worker  sho.-t.yee 
problem  appears  likely  to  grow  stcad- 
■  B  ily  more  acute  the  longer  tlie  v. ar 

\  ^  B  ^  lasts,  and  it  is  iro.ssible  that  in  afi- 

othcr  year  or  two;  if  the  war  is  .-^till 
on.  gold  mining  operations  may  ire 

.  .  su.sprnded  or  reduced  to  very  low 

I  )3.8  nrillions  from  year  previous  re- 


Your  kind  assistance  over  the  Re- cuiminons  ni  me  longer  term  outlook  for  Hol- 

[  public  of  Colombia  69c>  bond  would  Problems  confronting  Hollinger  iingci-  and  other  gold  minc.s  is  no; 
very  much  appreciated.  I  luivc  held  ,  have  included  Increasing  taxes.  ;n-  .,0  depressing.  Tlie  proposals  both  m 
on  to  these  oor.ds  in  the  hope  t/ia(  ,  creasing  labor  costs  and  increasing  Britain  and”  the  United  Sta.es  for 


soiiic  time  I  would  get  n  i casonablt  difficulty  in  getting  and  holding  post-war  currenev  s  abilization  cvott'cl 
amount  of  the  p.  incipul  back  and  workers.  Although  base  metal  mining  assign  a  kev  role  to  "'old.  It  is  vj,.- 
wceept  the  loss  as  a  lesson.— Pacific  ,  has  been  placed  in  a  preferred  pon-  sible.  in  fac-  that  Ihelioid  price  mav 
...  ..  .1  t..  ..  i.i  1,  "’orkers.  ihc  .-amc  docs  not  be  increased.  It  might' be  noted  ih.ii 

f  rninmhVa  ' P'cvious  Wars  gold  ha.s  m 

or^arSuS  lit  1961 

Interest  on  this  bond  et  as  defaulted  ‘  - — 

Trade  Minister  Sees  End 

bonds  of  the  various  South  American 

Beginning  .lanuary  1940,  interest  Wheat  Surplus  This  Year 

payments  were  made  on  this  bond  at  a 


cannot  assume  responsibility.  ®lniJrcTo,rthil'”bond^was  dcfaulicd  * - - - 

Inqiiincs  must  bear  Ihc  sig-  m  July  1935  V  this  being  a  fairly  \ /f  * *  4. 

nature  and  address  of  the  general  condition  among  exiernal  X  1  ClClO  iTilllLlStG 

writer  in  order  to  receive  at-  bonds  of  the  various  South  American 

Icntion.  Answers  thought  to  countries.  AT  71  w.  O 

be  of  public  into,cst  will  be  Beginning  .lanuary  1940.  interest  Vr  lACclt  wU.1* 

published.  Slainpcd,  address-  payments  «cre  made  on  this  bond  at  ' 

cd  envelope  or  postage  should  rate  of  .Tfc  annually  and,  in  June  - - 

accompany  all  inquiries.  1941.  a.s  a  result  of  negotiations  with  Ottawa  —  Total  utiliza.ijn  of  C.'.n- 

a  committee  representative  of  bond-  adian  grain  in  the  present  crop  vear 

,  .  ,  .  ,  holders,  an  offer  was  made  which  1943-44  probably  will  be  1. 100.000  tiOO 

be  taken  towards  liquidation  of  provided  for  an  c.xchange  of  nov^•  oe,  bushels,  and  the  burd-’iisome  ■.u". 


arrears  of  dividends  on  preferred  company  i.s  m  the  bonds,  matu:  ing  October  1970  for  th. 

LJZl  to  aroimd  SlOO  a  at  present  —  of  being  original  6ey  bonds  on  a  par  for  par 

shares  amount  unable  to  cover  fully  the  regular  bath. 

share.  It  would  probably  he  the  1-  ^jiviriend  requirements  on  preferred  Terms  of  exchange  also  nrovidet 


share.  It  would  PI'ohably  Jhe  the  pol-  requirements  on  preferred  Terms  of  exchange  also  provided 

icy  of  stock  from  current  net  earnings.  for  satisfaction  of  back  interest  on 

m  th€  matter  o  ^  ^  ^  on,. -  Canada  Cement  has  unfesued  40.-  the  bond  of  1961  by  Issuance  of  ciVnniv 

rears  before  conside  li  g  .  j  ‘a-  qqq  preferred  stock  and  130.000  new  ?,fl  bonds  of  1970  to  va'ue  of  .rtm 
bursement  on  the  prefeticd.  shares  of  common  stock.  It  is,  ac-  50%  of  unpaid  coupons. 

Rumors  in  financial  circles  of  .a  e  rordingly.  in  a  position  to  submit  an  Exchange  offer  wa.s  supposed  to 
have  .suggested  that  early  present, i-  j  and  "ben  (and  if*  it  might  expire  .\pril  Is.,  1944.  hut  may.  pos¬ 

tion  of  some  plan  for  clearing  up  |  jjp  deemed  advisable,  for  liqu'dation  sibly,  still  be  oi>en. 
dividend  arrears  has  been  under  con-  j  gf  preferred  arrears  through  issuance  <•  ♦  + 

sideration.  It  Is  possible  some  refer-  gf  stork  in  neu  thereof.  On  the  Hollinecr  Gold 

ence  to  this  situation  may  be  made  other  hand,  if  post-war  condition; 

when  annual  report  of  company  is  v.  ere  to  permit  of  any  marked  im-  ‘Si'ndly  discuss  tor  me  on  your 
made  public— in  first  week  of  June  :  provcmciit  in  net  earnings,  directors  ‘‘“'ts  to  Inrcstcis  isigc.  the  pro.s- 


made  bv 'several  speakers  that  whea. 


Ottawa  —  To.al  uiiliza.ion  of  Can-  i  ioial  disappraniiice  will  be  more  iiini 
adian  grain  in  the  present  crop  vear  500  million  birsliels.  the  Minister  .<aid. 
1943-44  probably  will  be  1. 100.000  tiOO  ‘'Tlie  prospce'ivc  cilsappearanc.’  of 

bushels,  and  tlie  burdensome  ■.ur-  eomme;-cial  .<;oek's  of  all  grains  <i;;r 
pluses  will  be  no  more.  In  an  in.er-  ing  194.3-44.  will  be  035  million  btnh- 
view,  Hon.  J.  A.  MacKinnon.  Minlsicr  els.  twice  the  rate  of  disappearance 
of  Trade,  was  asked  about  estinia;cs  during  tlie  first  year  of  the  war  and 
made  by  several  speakers  that  wheat  nearly  t’OO.OOO.OOO  busiiels  greate;' 
and  other  grains  soon  will  be  in  hr.;-  liian  dining  crop  year  1942-43.'’  .Mr. 
ited  supply.  MacKinnon  coiitimied  '  If  farm  .'on- 

Tbe  commercial  dl-^appearance  of  sumpticn  is  added  to  the  disappe.ir- 


<•  ♦  + 

Hollinger  Gold 

Kindly  discuss  for  me 


)scd  to  ^‘'’'^dian  grain  in  the  crop  year  'mi-  ance  of  ecmmercial  stocks  of  gratn 
av  pos-  •*  estimated  at  635  iiui-  during  1943-44,  the  to  al  utilizUion 

lien  bushels,  compared  with  30.3  m;;-  of  Canadhin  g;ain  during  tlio  p:T.;- 
lions  in  the  firs,  war  crop  year.  !9::9.  on:  crop  year  will  amount  to  mo-" 
40.  The  1943-44  dLsappcaraiice  will  than  1.100  million  biishch." 
include  an  estimated  425  millions  of  Demand  for  C.uiadian  grain  is  rx- 
n  your  I  wheat.  If  farm  consumption  of  whe.it  pccted  to  continue  in  1944-45  and 


last  year  but  pctsibly  earlier  th  s  '  might  quite  pcssibly  decide  to  pay 
year.  Fiscal  year  of  Canadian  Vick-  off  arrears  in  cash  by  means  of  per-  ' 

ers  ends  February  28th  and  not  with  iodical  extra  pay.mcnU  on  stock. 


gCctS  for  Hollinger  Gold  of  uhirh  I 
am  a  shareholder.— "P.  B.  C.’',  Toi¬ 


ls  added  to  the  wheat  figure,  the  crop  of  1944  i.s  an  unknown  quant; 


calendar  year. 

With  plants  of  company  actively 


engaged  in  various  branches  of  war  j  likelihood  of  such  a  policy  being  fol- 
productlon  —  shipbuilding,  aircraft  lowed. 

construction,  marine  engines  .rnd  j  Canada  Cement  i.s  in  a  particularly 


although'  the  extent  of  the  accruals  Hollinger  Consolidated  Gold  Mines, 
would  .seem  to  mi  itate  agai'ist  the  Ltd.,  like  oUier  gold  mining  com-  j 
telihood  of  such  a  policy  being  fol-  panics  is  being  faced  wi.h  incrci.j-  ■ 
^vcd.  ingly  difficult  conditions  due  to  th" 

Canada  Cement  i.s  in  a  particularly  o^rnlngs  declined  to 


Letters  to  the  Editor 


r.MOl  IN(OME  .\T  IIK.M 


boilers,  etc.,— operations  of”  Canadian  Utrong  position  physically  and  finan-  66.6  cents  a  share  fi-om  90.6  "  The  Financial 

I,™.,..  vprv  a'i.-t.  IV  '  c'a’ly.  Evcn  during  the  lean  years  stiare  on  stock  year  bcfotc.  and  SI. 10  Montreal. 


Vickers  have  improved  very  widely  '  cta’ly.  Even  dur.ng  the  lean  years 
during  past  3  years.  Thus,  company  i  of  the  depression  a  generous  depre¬ 


ciation  policy  w  as  followed  by  dlrcc- 


a  share  for  year  1942.  Earning  last 
.vear.  it  will  be  noticed.  Just  covered 


ruarv"28ih  1940  gross  earnin"s  of  '  ®  policy  still  is  being  dividend  paymenis  for  period  by  a  ,  March  '17,  I 

aaisVnn  mid  a  ne*  loss  after  a’l  ^  Pursued.  Latest  balance  sheet  relatively  narrow  ma:-gin.  Gross  m-  pointed  out  that  'The  c:i 
ond  n-,  ifp  nffc  of  ,6  8^7-  for  !  earned  surplus  of  $3  585.509  come  for  1943  showed  a  drop  of  over  gf  Canadian  farmers  rcac 

«  ^  - 1  "ini'  '-■'I  -  i»'-. 


Dear  Sir: 

In  an  Ottawa  story  in  The  Finan¬ 
cial  'I'imc.s  (March  17,  issue’  i..  is 
pointed  out  that  "  I  hc  cash  income 


port  loa')  rPQOPctivpiv  prn.x.s  pavnin"s  i  current  assets  of  S8,-  operations  than  in  the  past.  ..o  t.,,-  , 

and  1942  respectively  gn^  eat mn  s  3gg  3^..  realized,  of  course.  '  products  totalled  SI. '.07  milli 

increased  to  $1,262,736  and  $4,391  ,oJ8,  working  capital  of  $7.-  that  no  one  can  foresee  with  any!  The  above  makes  good  i 

while  net  711.883  was  indicated,  an  increase  of  degree  of  exactitude  just  what  the  ;  and  w  e  have  certainly  com 

of  .>240,907  and  $600,098  werc^  rep.HT-  |  nioro  than  $1,300,000  over  working  early  post-war  years  may  bring  for  distance  from  the  deprossio 
ed.  Last  year,  as  a  result  of  letoolu.g  f  capital  at  end  of  1942  fLscal  yc^r.  indU6t"y  in  general  or  for  any  spcci-  when  the  following  facts 
at  plants  necessitated  by  changes  in  i  cash  and  government  bond  hold'ngs  fic  company.  Canada  Cement,  how-  broadcast  over  the  C.  B.  ( 
shipbuilding  and  aircraft  contracts  |  on  1943  _balance  sheet  amounted  to  ever,  is  l:i  a  favorable  position  to  work  in  the  summer  of  1912  t 
from  gov'crnment,  some  contract'.on  |  ,'!!3.933.317.  or  over  5  times  total  cur-  come  through  any  period  of  read-  bert  Hannam.  president  of  tlif 
both  in  gross  and  net  earnings  from  j  rent  liabilities.  justment  without  serious  impair-  dian  Federation  of  Agriculti 


mated  returns  from  tlir 


It  should  be  realized,  of  course.  '  products  totalled  SI. 307  milli  >ii . . . The  term  ".a  now  high  level  "  in 
that  no  one  can  foresee  with  any  |  The  above  makes  good  rending  farm  revenues  d()C<  not  mean  a  g;ca; 


ad  we  have  certainly  come  .some  dc.al  to  anyone  kept  tliorouglilv 
stance  from  the  deprc.s.sion  hog.  posted  on  tlu’  t:-agic  condition: 
lien  the  following  fad.s  were  “down  on  the  fat'm"  tlirougli  ilic  do 
■oadcast  over  the  C.  B.  C.  net-  pression  decade.  On  the  oilier  liaiid 
ork  in  the  summer  of  1912  by  Her-  the  .'amc  term  "a  new  liigli  level' 


\T  the  cash  income  per  farm,  for  e\- 

, ample:  in  the  1926-29  iieriod,  it  aver¬ 
aged  S79I  per  farm  in  Canada..  For 
the  eleven  years.  1930  to  lOlti,  iti- 
clu-ive.  it,  averaged  only  .'?'i29  tha' 
in  I'he  Fiiuan-  ^  ‘‘Jf  ftu’mc. -s'  income  was  down  to 
'  italic’  i  is  ^  fifture.... 

c:i.sh  income  I'o  this  reader,  wp  dare  no;  his;' 
caclicd  a  new  s  Slvl  of  ill’s  latter  iiiciiire.  in  .a!i\ 
hen  the  c>ti-  sincere  effort  to  n'.ca.suro  today'> 
’  sale  of  farm  conditions  in  our  agriculture? 
i  mini’ll....''  The  term  "a  now  high  level"  in 


Idealism 


The  war  is  not  yef  won. 
Money  is  needed  to  carry  through  to  Victory. 

The  Fighting  Front  relies  on  the  Home  Front  for 
support.  Much  will  depend  on  the  final  effort. 

It  s  the  last  battle  that  counts. 

BE  REALISTIC 

For  your  own  sake,  buy  Victory  Bonds. 

There  is  no  sounder  investment. 

CANADA’S  SIXTH  VICTORY  LOAN  BONDS 
ARE  NOW  ON  SALE 


THE  ROYAL  TRUST 

COMPANY 


aiing  the  nation's  miglitie.st  and  8.861,552  buahcls  in  tli?  s;i;ne  month 
most  basic  indii.stiy,  for  ten  vear.s  in  a  year  ago.  I  he  cumulative  total 
a  row  I  for  the  seven  months  tnulcr  repot  t 

Oinioaslv,  ihi-  St.oVO  million-  amounted  to  64.068.98’.  bushels  co;ii- 
dollar  activitv  -  i.c.  the  capital  in-  pared  w  ith  ,59.822.472  bushels  for  the 
vested  in  our  7 1.5.(Xi0  Canadian  farms  fa:ne  pcrio.l  ;n  tlie  previous  crop 
(icscrvc.s  a  more  generous  slice  of  year.  In  the  coaive  grtiins.  oats, 
Ihc  nationa'-income  pie  than  urban  barley  and  huckwlietit  were  higlier 
Cat'.adit'n.s  liavc  iicen  aci'ording  ;t  in  fur  ihc  month  than  in  Icbruaty  1911. 

liy-gone  years?  Frankly.  I  cannot  - — - - 

sec  any  werthy  inlcrc.^t  which  would  S,.,.  Proniisiii^i  Outlook 
suficr.  as  a  rcsull  of  "income  equal-  , 

i.y,"  as  between  rural  and  urban  Tor  Doillilliuil  Store's 


Editor's  Note 


\V.  G.  D. 
l.et  us  hope  that 


Toronto  --  At  annual  meeting  be-e 
of  Dominion  Stores  I.td  .  .1.  W  Ho:'- 
.sey.  president,  told  .'•harelioldrrs  tint. 


thorou'hlv  majority  of  fainicrs  are  gginpg.jy  j.;  ,g  maintain 


bert  Hannam.  president  of  the  Cana-  for  the  farm 


appreciating  tlicir  cnrrcni  prosperity. 
Now  high  levels  of  iticome  in  any 
field  arc  not  .accompan'ed  bv  guar¬ 
antees  that  they  will,  or  can.  be 
maintained. 


justment  without  serious  impair-  dian  Federation  of  Agriculture,  on  mucli  too  mucb  to  live  average  bu-sy  i 


previous  years  levels  was  sliovva.  j  Company,  it  will  be  seen,  is  well  ment  of  its  finances  and,  on  the  |  this  .same  theme  of  live  farmers'  man-in-tlic-.street,  who  ca'i  he  e\  \MIE.\T  (ilUNI)I.N(i.s  ir 

Earnings  remained  impressive,  now-  fortified  against  any  post-war  de-  other  hand,  is  equipped  to  take  full  ;  cash  income:  “It  will  be  remembered  cused  for  not  knowing  a  great  deal  W  innipeg,  I'hr  ((uantiiy  o 

ever,  with  gross  at  $3,545,888  and  not  I  velopmcnts.  As  a  matter  of  fact,  advantage  of  any  favorable  develop- i  that  agriculture  entered  this  war  in  about  tho.se  le.^.s  than  Sl-per-dav  w  heat  ground  during  February  wa 

after  charges  of  $546,946  equal  to  |  l'>h"'cver,  prospects  tor  after  the  war  ments  of  post-war  years.  '  a  seriously  depressed  condition.  Take  .  revenues  for  rurn!  Canadians,  oper-  9,191,576  bu.'^hel.s  compared  w  itl 

$27.34  a  share  on  preferred.  For  year  I  appear  prornising  for  company.  In 

just  closed  it  seems  likely  that  re-  |  connection  president  stated  to 
negotiation  of  contracts  with  gov- :  thajeholders  at  annual  meeting  last 

ernment  will  result  in  a  fully  marked  ! 

Kiif  it  [  should  producc  a  considerable  vol- 
contraction  in  earnings  but  It  ap. ;  ^  company. 

pears  safe  to  assume  that  Renerous  ,  ^  delayed  con- 

earnuigs  on  the  preferred  siock  agam  ,  gtruction  that  has  to  be  caught  up 


;  present  operalins  s:aff  reMiUs  for 
current  year  should  be  .s.disfaec':" 
:u,ot-  approved  chaim.i'g 

tlic  fiscal  year  from  I>ec<'mber  31  o 
the  Saturday  cicsrsi  to  M.irch  !0 
eacli  year  and  a  by-law  wa.s  appro  ed 
cancelling  the  audionzcd  50(60 
of  .shares  of  6' .  i3Cr  cent  preferred  sIo.  k, 
wns.noiie  of  which  wa.s  i.s.sued.  Idireci  er.s 
with  vvere  rc-clccte<i. 


will  be  reported. 


with  and  there  are  new  programs  in 


While  the  war  lasts,  active  opera-  i  (pp  making  that  will  entail  the  use 
tions  at  Can.  Vickers  plants  are  ccr-  j  gf  cement  in  a  quite  substantial  way 
tain  to  be  maintained,  and,  in  view  j  should  they  go  ahead-  It  is  almost 
of  probable  post-war  shipping  short-  |  inevitable  that  a  large  house-building 
age,  it  may  be  assumed  that  ship-  j  program  will  be  proceeded  with, 

yards  will  be  kept  busy  for  some  time  I  5'our  company  hopes  to  participate 
after  the  war  is  over.  End  of  the  vvar  to  a  greater  extent  in  hnuse  building 
doubtless  would  sec  a  considerable 

drop  in  aircraft  production  vvi'ii  <•  v  «  '  -  'i  c 

switch-over  from  war  machines  lO  Ini' LS  ri^IENi  1  Y  IKL17S 
commercial  planes,  but  other  divisio.; 

might  be  kept  relatively  busy  filling  icompiicu  by  Jenc*.  HewarU  &  Co.) 
b.icldogs  of  pcacetinvc  products  es-  .tocks 

t.7blished  as  a  result  of  war  re.stric-  ommo.v  stulks 

tioas  and  priorities.  rricc  Div.  Vicih 

AAA  A^new  Vjrpas^  ...  SO  5.00' 

rtp  Incl.  Extros  16b  1.00  6./5 

Canada  Cement  Preferred  i.tH.  _  sm  sss 


AAA  1  A^new  Virpa5*i 

rtp  Incl.  Extros  . 

Canada  Cement  Preferred  ■  AiumKimm  i.tH. 

do  Incl  Extro%  .  . 

U'/iat  do  you  think  of  Canada  Cc- 1  Brewenss 

ment  preferred  as  a  ‘‘buy'*  just  now?  !  sfarii';on^T?(3ction 
1  have  made  a  good  profit  on  a  bond  i  British  Amencon  04 
bought  at  10.^,  now  selling  at  7/J,  j®  C-  f'ack(!r,  ,  ^ 
which  seems  a  good  price  —  Cmw- 
dian  Pacific  Railway  duo  I960.  I  con.  &  Dom,  sugar 
I  have  thought  of  selling  the  bond  Canaria  Matting 
and  taking  my  profit  and  putting  at  No'lh/rn^ 'po'ver 

least  some  of  the  proceeds  into  Can-  Canada  Puckers 
ada  Cement  preferred,  us  I  under-  Conadion  Bronze  . 
stand  there  is  defeired  intei-est  which  9o  inci,  .nn 

enould  give  a  good  mcome  later.  con'n.  Foreign  invest.  32’;b  2.00 
/  understand,  of  course,  that  just  Canadian  Indus.  "B". 
row  they  are  net  making  as  much  Consum^Gioss 
profit,  but  they  are  n  company  m  olfmi'ers  Seagrams 
such  a  sound  financial  position  that  Dominion  Bndgc  . 
it  secr's  that,  when  construction  Dominion  Gloss  . . 
leork  is  resumed  on  a  wider  .scale,  Fa|!^'y '°Farn*e/''* 
they  should  have  good  post-wer  pros-  do’^lnci.  Extros  ! 
pectS.  Ford  of  Canocta  '  A' 


A  Statement  fiom 
Montreal  Light  Heat  &  Power 


Fanny  Formsr  . 

do  Incl.  Extros 
Ford  of  Canada  "A" 


What  7  do  not  un-derntandt  ofiirf 


svould  be  grateful  if  you  would 
throw  some  light  on,  is  —  why  \s 
Canada  Cement  preferred  selling  at 
such  a-  relatively  high,  price— 107 T — 
“Subscriber.'’  Porineuf. 

At  current  market  of  around  103 
and  on  basis  of  prevailing  dividend 
payments  at  rate  of  $3  a  share  an- 


Judged  by  present  yield  standards,  j  og 
this  constitutes  a  rather  meagre  re-  Pai 
•turn  and  makes  stock  appear,  as  you 
suggest,  fairly  high-priced  —  more 


outstanding  preferred  stock,  .  less 
than  $5  a  share  in  dividends  paid 
out  during  period. 


do  Incl.  Extros 


upward  revision  in  price  ceiling. 


creased  while  directors  continue  dis¬ 
tributions  at  recent  rate  of  onl>’  85  a 
share  annually.  Stock,  of  course, 
carries  a  6'j%  (.86.50  a  share)  cumu¬ 
lative  dividend.  Thus,  at  end  of 
3944  arrears  on  stock  will  .amount 
to  over  .840  a  share. 

There  have  been  recurring  rumors 


'by  means  of  .some  scheme  of  arran- 


action  had  been  under  consideration. 
One  thing  seems  fairly  certain  today 
however;  which  is  that  no  steps  wij! 


Imperial  Oil  . 

13 

.50 

3,84 

Impariol  Tobacco 

11’4 

.55 

4.88 

Infcrnotionol  Nickel  . 

28’2 

1.60 

5.61 

Intt.  Petrolauin  . 

1934 

1.00 

5.06 

Laura  Secord  . 

I4'4a 

.80 

5.61 

Loblow  Groceter  'A" 

1. 00 

4.08 

do  Incl.  Extras  . 

24’ ib 

1.25 

5.10 

Montrcol  Power 

19 

1.50 

7.89 

Moore  Corp . 

2.22 

4.35 

do  Incl.  Extro*  .  .  . 

51b 

2.88' 

'■>  5.65 

Koticnal  Breweries 

34 

2.00 

5.8S 

Nationol  Steel  Ca:‘  . 

14 

too 

7.14 

Noranda  Mines  . 

56 

4,00 

7. 1 4 

Ogiivie  Flour  . 

26  A 

1.00 

3. SI 

Page  Mersey  ..... 

94o 

5.00 

5.32 

Penmens  . 

5Ia 

3  00 

5. 88 

Quebec  Power  . 

1 2 1  -'0 

1,00 

s.oc 

Royotite  Oil  . 

20'., a 

1.00 

4.88 

St,  Lawrence  Flour 

32b 

1.40 

A. if 

Shawininan  . 

14 

.90 

6.43 

Southern  Con.  Power 

lOo 

,80 

8.00 

Steel  Co.  of  Canada. 

633) 

3.00 

4,70 

59a 

4.00 

6.7,8 

Weston?  Geo . 

16’)b 

.80 

4  85 

"o'  Asked  Ouototions 

"b  ^  Bid  Quotations 

rREFlIRRKD  STOCKS 

Aluminum  Co  5®o  Pr 

98 

5.00 

5  10 

,Aqnew  Surpass  . 

113b 

•'.00 

6.19 

Co.-acia  Ce.-nent  .... 

104 

5  00 

4  SI 

Can.  Northern  Paw. .  . 

9Sa 

7  00 

7.14 

Canadian  Breweries 

42 

3.40 

8.0<) 

Can.  Cor  &  Fou.nd.  N. 

25'i. 

2.10 

8.23 

Conadion  Cela.iese  .  . 

7.00 

4.82 

do  InrI.  Extros  . 

145 

7.04 

S,47 

Conoflion  Cottons  .  .  . 

125a 

600 

4,80 

Dominion  Glors  .  ... 

1 60b 

7,00 

4  i-r 

Domtnion  Tor  . 

104b 

5.50 

5.29 

Oomimen  Textile  .  . 

155b 

7.00 

4.48 

Gatineau  PO'ver 

90 

5.00 

5.55 

Generol  Steel  Wores. 

7.00 

6.49 

do  Ind.  Extros  .  .  . 

109'  i 

7.63 

6-9g 

Goodyeor  Ti.'c  . 

53b 

2.50 

4  71 

Howard  Smith  . 

108 

6.00 

5.5b 

Inter.  Power  . 

lOSa 

7.00 

6.4P 

Loke  ot  ths  Woods  . 

]37b 

7.00 

5.10 

Masse/  Harris  . 

20 -'4 

1.25 

6.02 

McColl  Froiitcnoc 

1  Ooo 

6.00 

5.65 

Montreal  Cottons  .  .  . 

125b 

7.00 

5.6* 

NoMonai  Grewsnes  .  . 

42b 

1.75 

4.16 

Ooilvic  Flour  . 

170 

7  00 

4  1  1 

Ottawo  Power  .... 

?6b 

s.oo 

5.S1 

Pric»  Bror . 

98a 

5.50 

5.61 

Sogueno'/  PrAver  .  . 

lot 

5.50 

5.44 

S^.  Lowr,  Co;  p  '  A"  . 

1  3 ' 4a 

1 .50 

1  i.32 

St.  Lrv/.enro  Paper  , 

3.00 

6.5d 

ShCrw.n  Williams  .  . 

137S 

7  no 

5  09 

Southern  Con.  Power. 

103’x 

fi.OO 

5.69 

Steel  Co.  of  Canodn . 

70’;b 

3  no 

4.25 

Hiram  Walkci  . 

21b 

too 

4  75 

HAShS 

Conodicnn?  Nationole 

1 35b 

6.00 

4  44 

ComjTicrce  . 

131  • 

6.00 

4.5.3 

Doniinion 

162b 

8.00 

4.94 

Imoeria! . 

tSSb 

8.00 

4  76 

Montreal  . 

150 

8.00 

5.33 

Nova  Scotia  . 

239b 

1000 

4.25 

!^ovol . 

138 

6.00 

4.33 

Toronto  . 

230b 

10.00 

4.35 

A  COMMISSION  headed  by  the  I  loo.  T.  D. 

Bouchard,  recently  appointed  Senator, 
has  taken  over  the  physical  assets  of  Montreal 
Light,  Heat  and  Power  Consolidated,  a 
private  enterprise  that  has  been  in  operation 
for  half  a  century. 

This,  the  Provincial  Government  had  the 
power  to  do,  but,  it  is  the  method  by  which  it 
was  done  that  the  public  of  Montreal  question. 

The  parting  words  of  Hon.  Phillippe  Brais, 
government  leader  in  the  Legislative  Council, 
when  be  made  his  final  statement  to  secure 
passage  of  the  bill  were  “This  project  will  be 
a  success,  or  wdll  be  the  ruin  of  the  province 
for  25  years.” 

In  22  hours,  44  out  of  86  members  of  the  Quebec 
Legislative  Assembly  passed  the  M.L.H.  &  P. 
Bill  —  a  Bill  that  will  long  be  remembered  as 
the  greatest  political  football  in  the  history 
of  the  province. 

10  Members  of  the  Upper  House,  later,  appro3cd 
this  action  in  13  hours  —  23  minutes. 

Considering  this  and  the  good  service  the 
company  has  rendered  to  the  public,  it  seems 


incredible  that  this  could  hav»  happened  — 
that  a  handful  of  men  should  and  could  so 
casually  embark  upon  public  ownership  of  a 
utility  of  such  importance. 

Although  the  Bill  has  been  passed,  the 
majority  of  people  still  believe  it  unfair  and 
doubt  if  it  is  constitutional.  However,  there 
is  one  ray  of  hope;  Mr.  Godbout  and  Mr. 
Mathewson  have  promised  fair  play  for  the 
investing  public. 

If  this  is  the  case,  and  Mr.  Godbout  and 
Mr.  Mathewson  are  sincere  in  their  promises 
and  not  again  playing  Polities,  they  should 
state  clearly  and  concisely  just  what  they 
intend  to  do. 

A  forthright  statement,  at  this  time,  would 
save  a  lot  of  misgivings,  heartaches  and 
possibly  much  expensive  litigation.  And  most 
important,  would  avoid  hardship  to  thousands 
of  men  and  women,  who  have  invested  their 
life’s  savings,  in  good  faith,  under  the  laws  of 
the  Province  of  Quebec. 

The  orficers  of  M.L.H,  &  P.,  will  continue  to 
fight  for  fair  play. 


Puhlfshcr/  in  the  interests  of  the  JO.OOO  shareholders  of 

MONTREAL  LIGHT  HEAT 

C  n  n 0 1  id  it  I  cJ 


8c  POWER 


tnrrrtpondfnce  to  Montreal  Liffht  llrat  C7'  ['ouer  Cons.,  Montreal,  Har.  zzot 


b— J-lia  S!lii'laUan.x< 
a-AskeU  Uuotalions. 


THE  FINANCIAL  TIMES,  APRIL  28,  19-11 


I  000.  Of  this  sum,  54.000.000  worth 
of  the  product  is  carmarkori  for  the 
Defence  Dept.  Practically  the  whole 
of  the  remaining  orders  of  516,000,- 
000  goes  to  rural  points.  For  the 
first  three  years  of  war  practically 
the  whole  of  this  firm's  output  went 
to  the  Defence  Dept,  for  the  buil.d- 
:iig  Cl."  army  camps  and  air  fields  in 
the  West.  More  snd  more  of  the  pro¬ 
duct  now  is  being  released  for  civil 
building  but  there  is  such  a  large 
back-log  of  orders  that  many  can¬ 
not  lx^  met  due  to  the  labor  short - 

affc.”  1 


BANK  DEBITS  FOR  < 
MARCH  HIGHER  BY 
19  P.  C.  OVER  ’43 


Efecfed  Presidptil 


Bank  of  Canada  Statement 


MONEY  TALKS 


Weekly  statement  of  the  Bank  of  Canada  as  at  .April  161  h,  1PM,  shows 
'  an  c.xpansion  of  $32,857,093  in  total  assets  as  compared  with  the  previous 
■  week.  Investments  were  ,$12, 403,782  greater,  holdings  of  Sterling  and  U.S. 
funds  were  up  $21,444,914,  while  other  assets  uerc  doun. 

Total  deposits  showed  increase  of  $33,232,918  during  week  uhilc  cir- 
culation  was  $893,615  higher. 

'  In  comparison  with  a  year  ago  total  assel.s  show  an  increase  -d 
'$302,118,807.  Total  investments  reveal  an  increase  of  $235  624,339  and 
:  Sterling  and  U..S.  funds  arc  up  $2.3,669,061.  Circulation  wa.s  higher  b.v 
L$175,4C5,632  and  deposits  .-how  an  increase  of  $121.86.3.331.  Comparative 
'  figures  are  shown  herewi'.ii; — 

.Vj'iil  l!i.  'tt  Apiil  I'J  11  <'ii' 

.I.SJ^KTS— 
l.  Jtcscivc— 

I  IJold  tool  bullion  . 

.“-ilvor  bullion  . 

.sterling  an-l  L'.  .^.  J'lip.l.... 

Tots  I  . 

.t.  .Sub-siUi.n  .V  . 

1.  .Advance  to  Savings  IbiiiUs.. 

0,  1  nv  c.stmcnts — 

1 .1 1  I>ont.  Si  I’rov.  .-boit  t-'i  tn 
I  bj  Dominion  .Securities  .... 

Total  . 1 

7.  75.1  nk  I’rciiiise.«  . 

■S.  .VII  Ollier  .Vs.xots . 


Lrettle.sl  Percenlajrc  Intrcasc 
Wa.s  Recorded  in  <hc 
Prairie  Provinces 


Make  it  speak  the  only  language 
the  Axis  understands; 


AIONEV  .SrPIMiY  ri’  20 


Life  Insurance  Sales 

In  March  $55,123,000 


THE  RUMBLE  OF  TANKS 
THE  ZOOMING  OF  PLANES 
THE  CRACK  OF  RIFLES 
THE  ROAR  OF  CANNON 
THE  BURSTING  OF  BOMBS 


CHtaw  a.  -  - 'I  lie  amount  of  cheques 
c, ashed  in  c’-'atin.g  rentrea  was  19''n 
.gic.f.cr  in  Marc'n  than  in  the  same 
month  of  last  yea}-.  Tltc  toial  was 
$1,77.’.  million  iigauiit  .$l.t»12  million 
.Afhancc.3  were  .-hown  in  .">0  of  the 
."3  clearing  centres  and  gains  recoi'd- 
ed  in  each  of  the  five  economic  arc.'..- 
'I'he  g:  catest  iierccntage  inL'rca.se  was 
iccordcd  in  tiic  Prairie  Provincc.s 
where  tile  avivance  vvas  fi'om  .$.789 
million  to  $.'idS  million.  'I'h?  ganv. 
were  general  'n  the  ton  centres  of 
tho  three  provi  ives.  Th-'  net  rc.sult  ' 
wa.s  an  inrrea.-c  of  ".7..’.''^  in  the 
aggroga  e  for  the  area. 

I'hrque.s  cadicd  :n  lie  thir'v-tlirre 
i-'.eating  centre.-  :o-r  li 
-lUaiter  of  ti'.c  prc--fr:: 
tho  .-ante  period  of  19 
.vas  $13,194  mi '.ion  at. 

•n;il:on,  representing  an  increase  of 
$1,870  million,  (lain.-  were  recorded 
n  each  of  ;he  five  economic  area.- 
i.-periaiiy  in  ti'e  Prair'e  Provinces. 
Tiie  incre-i.sp  m  tha:  cccnnmb-  area 
wtis  f:om  .$1,621  million'  to  $2,368 
miilit-n.  'I  he  percentage  gain  w  as 
nn  le.-.s  than  16'',.  Th-e  increa.se  in 
the  .'laritime  Province-  wa.s  S,9'"e  or 
.$2.3.6  million,  rise  total  for  Quebec 
■va-  .$.!.S$S  miliioii  in  tlie  first  quar- 
ic;-  agadisd  .$.3.-}!.")  million. 

.\  gtiin  of  .$176  million  or  $.5 '7  vv  a.s 
leco.dcri  in  Ontai.o  whore  th-'  total 
m  :he  first  ciuartcr  was  $6.(i62  mil-, 
Ion.  Briii'h  C-iluml.ia  was  in  second, 
l-.-aee  n.s  fai'  a.s  iiorcentagc  gains  ' 
'vrre  concerne  i.  'I  lie  mcrea.se  w  a.- 
$1.$1  million  Of  I'lie  total  was 

$$$9  million  in  the  fir.-t  quarter 
compared  vvlth  $708  million  in  the 
.-■amr  pn  ioei  of  la.$t  year. 

Inerra,-vr  Over  Alnreh 


.tjiib.i-in 


Toronto.  —  Sales  of  new  ordinary 
life  in.-urance  in  Canada  and  .New¬ 
foundland  during  tho  month  of 
-March  lolailccl  $55,123,000,  accord¬ 
ing  to  figures  compiled  by  the  Fife 
Insurance  Sales  Research  Bureau 
and  released  by  the  Canadian  Life 
Insurance  Officers'  Association. 

Detailed  sales  by  provinces  were 
a.$  f  o' lows: — 

IlfUi.sh  Cohinil>ia  .  S  I.IOI.immi 

. 

'^i<-kf'.trIif.\v:!M  . 

Monitoba  .  1.oiio 

(ua.ifjM  . 

btf  .  !  I.iMlVniiti 

N-  Vv'  I  :ruii$'\vi-.  k  .  I .•{  ik.iMMi 

.\'o\a  . 

riincf*  JMwiii'U  l.‘^lan'l  .  •joii.uini  ’ 

Newfoundluntl  .  T.‘*7.00.) 


M.  K.  S.MITH.  M.A..  A.I.A..  A.A.S  . 
F  .A.I.  A..  w  ho  has  been  elected  prcsi- 
den'  of  the  Confederation  Life  .\.s.-o- 
i;r  Ml  '  0  succeed  C.  is.  Mac Joiiaid. 
vv!;,)  1  elinqui.-iics  the  pre.sldenc.v  on 
aeeocn:  of  ill-health  and  becomes 
chairman  of  ll'.e  boarci  lias  ’neon  gen¬ 
era  manage"  and  actuary  of  the 
•V.-rociaticn  .■diice  19.32. 

One  of  liie  leading  actuaries  in 
Canada,  the  iic’.v  Conieacration  Life 
head  lias  acted  as  jircsident  of  the 
A.nierican  Institute  of  Actuaries,  an 
honor  conferred  u|)on  on'y  one  ot'ner 
Canadian  actuary  and  h--'-  al-o  filled 
the  prcsident'al  chair  of  the  Cana¬ 
dian  Life  Insurance  Officers  As.-ocia- 
tion. 


Total  . 

I.l  VltlI,ITIS:.s— 

vapual  paid  up . 

lU'Hi  J*'untl  . 

.Vote  ui  ciiTulation .  . 
I  — 

. 

ib>  <  *ha  j’toj'od  Ibinks 

Trovincial  . 

(di  Other  . 


BUY 

CTORY  BONDS 


■ear  ag-ainst 
'I'i'e  tela! 


lii.Old. 


Total  . 

t.iabilitirs  . 

All  other  liabilitir.s 


■I'l'-.yt't'.iild  I'lO. 


'I'ho-e  .-ales  which  arc  bas-ed  upon 
the  c.\pcricnce  of  18  companies  rc- 
pre  curing  86';  of  the  new  ordinary 
life  intuir.ncc  in  Canada  and  Xcw- 
fouiidlaiid,  arc  for  new  sctllcd-for 
ordinary  insurance,  e.-vclu.sive  of  in¬ 
creases.  roviv.ils.  dividend  addition-. 
rci;ifur."nce  acquired,  pen.-ion  bond.- 
v.ithoui  in-uranec.  annuities,  group 

Winnipeg.  —  According  to  a  press  i  cut  company  iiiaiuifacluring  a  well-  -'md  w  holesale  hu.?inc.-s. 
report  of  April  17th,  casing  b\  Otl.-i-  icno-vvii  huilditig  pro<iuct  illustrated 
wa  of  restrictions  govcining  the  pur-  i  the  o.'itcnt  of  rural  vlcmaiifl  by  ruiot- 
elia-e  of  building  matorials  will  rc- j  Ing  figinco  of  Iil.s  firm,  wh-o.?c  fiscal 
suit  in  Western  farmers  collectively  year  ends  this  mcntli. 
spending  millions  of  dcllavs  tiiis  '  "Tbe  v.'ar  before  liio  war.  tola! 

.spring  on  builviing  and  repairin,g  snlc.s  of  the  iirofiuct  in  th-'  We.-t 
farm  Iiomes  and  huilrting.s.  3'he  re-  were  approximalolv  $2,000,000.  This 
port  state.-:  ".An  official  of  a  Wc>t-,vear  the  sai-'s  will  f  .vc-.-’d  .$20,ono,. 


Total 


INTriR.N’AltONAL  nU'SINlibS  MACHINES  C'OMI’.ANY  LIMITED 


Millions  For  Farm  Buildings 


Bank  Staff  Changes 


departnunt  store.s  11  pc,  c< nl .  ;  i uary  and  14.7.1  for  March,  1913 
highei'  in  March  than  in  the  corres-  '  Farlv-  .-pi  ing  weather  .-tiniuli 
ponding  month  of  l.ost  year  and  32  |  .Mnrcli  -ales,  c.specially  in  clotl 
por  cent,  greater  Ilian  in  previou.-  line-.  After  making  allowance 
month.  normal  seasonal  vaiialions  and 

Unaciiusled  in<iexcs  n.'  sales,  on  I  lie  .-hitting  <iate  of  Easier,  tho 
five  base  1935-1939  equals  1(K1.  stood  .iusicd  index  in  Maich  was  the  h 
at  162.0  foi' 


BANK  OF  NO\  A  .SCOTIA 

C.  .A.  Mow  at  lia.5  been  made  man- 
•ager  of  the  Bank  of  Nov.a  IScotia  .at 
.Alinto,  N'.B. 


IVcparlmcMU 


.‘blorr  .Sales  (»ain 


OU.-iwa,  -ddie  Dominion  r.ure.au  of 
l.'ii i.-i ic.s  !-rpnils  sales  in  Canadian 


o.-t  yet  recorded,  standing  at  181.T. 


CANADIAN  BANK  OF  COM.'VfEnCE 

n.  .A.  Hammill  has  been  m.acle 
manager  of  the  C.inadian  Bank  of 
Commerce  at  Rock  Island,  Que. 


Bank  or  England  Has 

Drop  In  Circulation 


London.  —  Weekly  .statement  of 
Bank  of  England  as  at  April  19th 
shows  first  decrease  in  note  circula¬ 
tion  drop  of  £2.791.090  from  the  pre¬ 
ceding  wrek  leaving  a  teta!  of  £1,- 
129.757,000. 

Roth  puivlic  .and  private  depo.-ite 
increased,  public  monies  rising  £1.- 
109.000  to  £7.693,000  and  private 
rising  £7,69.3,000  to  £232,636,000. 

The  <i;t ailed  .-t-atement  for  tJ'.e 
week  civded  .April  19  foilows  lin 
t’ncu.-and.a  of  po'.mds) :  | 

(In  L  coo.?,  oinit'ofii  i 


Tntnl 

Qnrbrr 


iirrh’  •■‘Okn 


Totn! 


Fort  AVii: 
Tlnmllton 
Kinc.sstivn 
Kitrhrn<'r 
T.nntlnn  . 

r-*rrFb.v.n 
St.  ftiTb.-ii 
S'l  r*7ia  .  . 
.'Mitjbiirv 

Tnr'Mn'.M 


Tbiblii'  IVi'pcc-iis;  .  7.0! 

I po.'^ll.'^ .  I’-'L'.fi: 

U.*»\  iMinKnt  FofUfil .  jno.O 

LH’i'T  .sccufitin.-^  .  ”l..v 

li  lt:*'  of  To  lifibilit'*^ 

0''nt.  conipnii^'l  witli  11.0  Iasi 
Fank  rat*'  1‘  pep  cent. 


\^ar  KNk  Kiilc>  In 

I'acifir  Arc  Bcduccd 


I’nn  inc<'« 

Ff  tin'l'An  .  . 


7  !rlp»or,i  on 
7  .rrb  h3*ir]~<' 

Til 


rrog:-e-s  of  tlie  Enitcd  Nations 
in  the  ba;t>  of  the  Pacific  vvas  re- 
fi''.':rd  ill  .-ulT»l:.an- ial  rcduclions  in 
rates  for  cargo  vva-  risk  insui'ance 
effective  i.mmediatcly  and  announ¬ 
ced  viuring  p.ast  week  by  the  Cana¬ 
dian  W.ar  Ridv  Committee,  rcp:'e- 
Editing  privcite  underwriting  com- 
p.anics  in  t’ne  Dominion. 

.New  r.'i.e  to  Aus.ralasia  via  Pana¬ 
ma  to  or  from  Canadian,  U.  S.  Al- 
lanlic  o:’  Gu'f  of  Mexico  ports  i- 
no-.v  $2.50  per  $100  of  cargo  valu-’ 
against  the  former  rate  of  $3.50,  a 
reduction  of  approNim,ately  28'; . 
while  t.anrpacific  voyages  to  or  from 
Canadian  or  E.S.  Pacific  ports  now- 
carry  a  late  of  $2  per  .$100  of  cargo 
value  instead  of  $2.50,  a  reduction 
of  iO'-o. 

Voyages  to  and  ftoi-n  llavvai  and 
Canadian  and  L'.S.  .Atlantic  or  Gulf 
of  Mo'iico  port.-,  which  were  former¬ 
ly  "Qiio'.ed  on  application”  Itave 
n,-)\v  been  given  a  vlcfinite  rate  of 
7.7  cdv..-  pei-  ,$100  of  cargo  v.-luo. 


P.TlVl'ls 


RECORD  CAITLE  PRICES 

Caigarv  —  .At  Caig.ary's  first  .spring 
sal-  of  ’-ed  ’-'bbor.  car'Ie  recc'tt'.y  Lie 
average  p:-;ce.s  were  far  in  ex-ce-.s  of 
r.nyihmg  ever  .secured  at  an  o:een 
? -iction  in  the  pr,->vince.  Fifty  ca:  .le 
pa.s-sed  through  the  aurtion  ring  and 
drew  a  total  of  $1  4  80.5,  an  a'e.-agc 
of  .8298  10  per  head.  The  latter  fig- 
lu'c  more  than  do'jbied  the  .vveragrs 
.secured  at  I'-'ccr.i  fr,'’.  in  Cal- 

rary.  Tlie  ton  prk'e  of  S750  wa.«.  oatd 
f->r  a  Hereford  cow. 


Men  who  think  of  tomorrow 

buy  Victory  Bonds  today 


-More  Woollens  For 

Civilian  Consumption 


Total  Canadian  mill  output  of  wool¬ 
len  good.-,  including  blankets  fo'.' 
military  purposes,  wa.s  slightly  in  ex'- 
cess  of  126  million  yards  from  Janu¬ 
ary,  1940  to  December.  1943.  accord¬ 
ing  to  the  Canadian  Wool  Grower. 
This  has  meant  a  dive'rsion  of  wo.M- 
len  and  werotod  p-.’oductiou  fi'om  ci¬ 
vilian  uses  and  now  iho  shift  is  back 
to  civilian  lines.  In  1940  it  was  40  jicr 
cent  for  miliiarv  and  60  per  cent  for 
civilian  use.  In  1943  it  vvas  53  per 
cent  mili:.a:-y  and  47  per  cent  civilian, 
s.ame  as  in  1942. 

The  Wool  Grower  .states  that  ‘  to- 
dav  the;.-'  ts  some  tapenng  off  'in  gor- 
'■rn.mcn*.  contracts,  but  a  rising  back¬ 
log  of  ordP'.'s  itr  civilian  requiremenks 
would  indicate  no  cessation  of  mill 
artiviiy  for  .-ome  time  to  come  In  all 
of  this,  control  will  continue  to  play 
a  viial  part,  influencing  the  dt-tribu 
tion  of  raw  m.T.erial,  and  the 
c.e-sing  again.st  war  contracts  or  rivd 
i.an  nr-’d.-.” 


H\r<[!RI.P  ISV) 


IF  }OU  could  pcrsoDiilly  acLompaiiy  one  of  the 
dollars  that  you  put  into  Victory  Bonds— to  see 
where  it  goes,  see  what  it  does— there  would  be  no 
need  to  urge  you  to  invest  in  Victory  Bonds  today! 
-  .  .  Before  your  eyes,  that  dollar  would  grow  into 
guns  and  tanks  and  planes  and  ammunition  and  food. 
It  Avould  grow  into  ships  to  deliver  these  things  to 
our  men  at  the  fronts. 

Yn/sf  Victovy  BnuchlnlUsv  indeed  fi^hls  for  freedmn! 

And  now.  let  us  follow  that  dollar  into  the  days  of 
peace.  It's  still  ywr  Victory  Bond  dollar,  remember 


: : :  like  cash  in  the  hank.  It’s  yours  to  keep  for  your 
own  financial  security,  yours  to  invest  in  cd’ucatiof? 
for  the  children,  yours  to  enjoy  in  the  form  of  splen¬ 
did  new  aids  to  living — a  new  car,  new  home,  new 
radio,  new  household  equipment. 

Ihc  man  who  invests  every  possible  dollar  in 
Victory  Bonds  today  is  a  nidn  who  thinks  oj tomorrow! 
He  sustains  his  country  in  its  fight  for  freedom  so 
that  there  will  he  a  tomorrow. 

Buy  Victory  Bond.s  as  never  before  ^  lor  the 
future  of  your  country,  your  family,  yourself!  ( 


L,,--)il  I,  Ou,,-.,nircd  bv  th-  Pho-nic 
'rrsmpflny  of  Hartford 

Total  Security,  $42,23T,ft35. 1 2 

ca\ad;an  department 
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FIRE  INSURANCE 
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The  House  of  Seagram 


B.r.  CHEESE  rRODL'CTIOV 

VHneouver  —  Tlic  make  of  chuddar 
cheps,’  ill  British  Columbia  in  .I.im:- 
ar.v-Fc'oruary  amoimled  to  124  1,94 
pound.-  thi.s  year  ,ind  to  98.3.53  pour.'!'.- 
la.st  year  —  an  increase  of  26. 3  per 
cent. 
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THE  FINANCIAL  TIMES,  APRIL  28,  19 M, 


TAXES  PROPOSED 
ON  GOVERNMENT 
OWNED  UTILITIES 


Move  AmoPR  Ontario  Munici¬ 
palities  Started  by  North 
Bav  Council 


The  Bank  Act  of  1844 


From  The  Carudian  Baiikrr 


'fHE  VEAR  1944  is  the  centenary ,  land  note  issue  thas  cxpancicil  rapul- 
ot  the  most  significant  recharterms  |  increase  in  their  cash  rc- 

of  the  most  famous  bank  in  the  i 

I  banks  to  a  yet  more  rapid  expau- 
world,  the  Bank  of  England.  In  the  i  xwo  parliamcntarv  committees 
year  in  which  Uic  Parliament  of  ,  sat  on  these  nuesiions  in  the  years 
Canada  is  to  consider  once  again  the  j  which  followed  and  out  of  this  <i;s- 
charters  of  the  commercial  banks  of  cussion  the  views  embodied  in  the 


vnilAl  ITV  PROPn^FTI  Canada,  it  may  not  be  inappropriate  i  recharter  Act  of  1841  came. 

1  •  IVWr  VOL/U  to  look  back  at.  the  nroblem.s  and  eon.-  oi..  „.t,«  „ 


to  look  back  at  the  problems  and  con¬ 
troversies  of  a  hundred  years  ago. 


Sir  Robert  Peel,  who  was  prime 
minister  when  the  Act  was  pa.sneri. 


r-r>..nvn-n<-ni  m.-noa  nr-  -  1  iiiuijaLvr  wiicn  UIC  ricL  w as  pa.snrn. 

loronto. --  Govcrnmcnl-owncd  or  .p|.jg  Bank  of  England  reached  the  i  took  a  very  achvc  interest  in  this 
operated  public  utilities  should  pay  !  nveomin/Mit  .locUion  n,-hieh  it  I  ••  uucicsi  in  inio 

■miinieinai  taxes  to  cover  cosK  of  '  jxisition  Which  it  O..MI-  pjcce  of  legislation.  His  monetary 

municipal  ta.xcs  to  toset  costs  m  ,  amongst  English  banks  in  the  !  views  had  been  formed  larcciv  in  <  1-e 

r’crlf  0^;?, v™oTy.rnc^  I  “  “>'»  i 

««»iylln=  10  a  I?"  Si'«l  tar.allon:  M 

resolution  passed  by  the  city  council  I  r  ®  ai,  o'^'^ssed  with  the  view  that,  paper 

of  No"th  Bav  The  resolution  has  i  but  also  because  u  had  i  money  was  the  chief  cause  of  the 

heei'i  forn  aided  to  other  Ontario  t'’" 

cities  and  has  alrcody  been  endorsed  h  a®-  fv  7  standard  which  he  was  largely  res- 

by  the  cities  of  Ottawa  and  Niagara  ?lVi  I  restoring  in  1821  failed 

Xoiis,  Pany  of  London  meichants  who  haci  i  to  prevent  the  boom  and  crisis  of 

'  Pubiiciv-owned  utilities  are  not  P'^i'^  **  '®rge  part  in  ousting  the  j  1825  and  those  whicli  followed  it.  lie! 


subject  to  municipal  taxation  on  the  the  throne  of  Engl.a. id  determmed  upon  a  yet  furlher  re- 

svame  basis  as  privately-owned  utM- I  Pound  coiisc-  striction  ui>on  the  possibilities  of  nc'.e 

ities  and  arc  bcin^  bonused  at  the  i  Qucntly  to  support  the  new  go\eru-  issue  in  England.  His  views  ran  along 
expense  of  home  owners,  ihc  rcsolu-  |  Bicnt  of  William  and  Mary  by  suo-  the  same  lino  as  those  of  the  “Cur- 
tion  points  out.  'J'his  is  termed  an  i  scribing  to  a  government  loan.  So  |  rency  School'’  to  which  the  most  fa- 
injustice  and  North  Bay  Is  reciucst-  tiad  had  been  the  record  of  |  tnous  economists  of  tliat  day  be¬ 
ing  the  Federal  and  Ontario  Gov-  government  m  paying  'Is  longed.  They  prevailed  in  Parliament 
ornments  to  amend  the  statutes  to  debts  in  the  past  that  it  was  o>'  without  much  opposition, 
ncrmii  iTiiinicinaHt  ies  to  tax  nuhlic-  necessary  to  induce  such  sub-  ,  Xhe  Act  of  1814  •froze”  H'O 


injustice  and  North  Bay  Is  reciucst- 
ing  the  Federal  and  Ontario  Gov¬ 
ernments  to  amend  the  statutes  to 
permit  munieipalitics  to  tax  public- 


without  much  opposition. 

The  Act  of  1814  •froze,”  a.s  we 


ly-ow  lied  utilities,  Crown  coni-  !  scriptioiis  by  making  some  inatenal  ;  would  say  today,  the  note  issue.,  of 
panics  ond  Crown  propcrtie.s  on  the  \  concession  to  the  sutacribers  in  anui-  |  tijc  country  and  joint-stock  bnnlx.s  at  j 
some  basis  as  private  property.  The  tion  to  the  rate  of  uiterest  wnien  i  their  then  current  Icvcl.s,  In  effect  it  i 
xesoliitiln  follows:  t're  securities  carried.  In  this  ca.-.e  took  the  power  of  note  Issue  .rviy  j 

WHEREAS  public  utilities  ow  ned  ,  the  grant  was  one  of  the  monopnly  from  the  Bank  of  Eiiglanci  eoinpleielv 
or  operated  by  Government  or  Gov-  of  the  right  to  issue  bearer  notes  for  py  splitting  it  into  two  dcpartnienis, 
orniiig  bodies  either  <lircetly  or  by  general  circulation.  Tliis  monopoly  tlic  Issue  Department  and  the  Ba’.ilt- 
Commissioners  arc  not  subject  'O  of  the  main  form  in  which  banks  mg.  Department.  Above  a  miiiinv.im 
;Municipal  Taxation  in  the  same  !  then  extended  credit  to  their  custom-  issue  backed  bv  government  scemi- 
manner  as  privately  operated  util-  |  ers  was  sub.scquently  limited  to  the  ties,  Bank  of  England  notes  wero  to 
it  ies.  ;  issue  of  such  notes  by  partnerships  ,  ^e  issued  bv  the  Issue  Dcpartiii”n‘- 

AND  WHEREAS  such  Utilities  i  having  six  or  more  partners.  Tliougli  |  only  in  exchange  for  an  equal  viiiie 
nrc  icprcscnlcd  to  be  organized  for  I  this  was  a  slight  infringement  of  the  ;  m  gold.  The  Bank  of  England  note 
tlic  piirpo.?e  of  .supplying  service  at  i  Batik's  monopoly  when  it  was  intro-  !  became  in  effect  a  gold  ^certificate. 

<  ogl  and  wherca.s  Municipal  Tax-  j  diiccd,  it  became  the  loophole  throug.i  j  The  Banking  Department  wa.s  told  by 
otion  lr>  pay  for  the  services  u.'erl  ,vhich  the  growing  number  of ‘'conn-  I  the  Prime  Minister  to  go  about  U.s 
by  .siieh  Utilities  should  form  part  |  fry  banks"  entered  into  conipetiaon  |  ijusine.ss  as  an  ordinary  commercial 
nf  the  cost  and  do  torm  Pot;'  of  tiio  |  yii,],  the  Bank  of  England  Curioiu-ly  |  baph  ^itjiout  the  power  of  note  issue, 
cast  in  privately  owned  Utilities.  i  enough  the  Bank  nmdc  no  bid  tor  |  By  tjn.s  .\et  Sir  Robert-  put  an  end 

ANT)  WHEREA-S  under  o  n  r  j  tpe  growing  volume  of  country  bust-  |  to  the  elasticity  of  the  paper  cin-’-en-  I 

present  method  of  Municipal  Tax- 1  pegs.  Though  pressed  to  do  so,  it  re-  I  cy  ui  England  and  hoped  thereby  to 

ation  the.co  scrviee.e  arc  supplied  T  ■  fpjcd  to  open  branches  in  any  sign:-  epf]  ai.p  ,hc  excessive  fluctiiation.s  in  1 

Puh.ic  owned  Utilities  hV  ;  ficant  number  outside  London.  IT  ;  the  volume  of  husuiess  which  he  at- 

^thus'hn^^  i  tributed  to  the  '  undue  "  is.Mic  of  bank 

Kx.atc  and  Bu5incs.s  thus  bonus,n„  there  was  never  any  ques-  ;  notes  Tills  scheme  was  thus  to  iro- 

ihT'^e^ “Estate'  I  S  an  'aufoSre''  r^^^^ 

home  ow  i  erl^of  S  ieinSuics  ‘  |  volume  of  money.  It  took  out  of  the 

^  r  ’  nv^n[  Vh-ft  ihU  In. '  '•'’advertent  fashion  the  Bank  of  Eng-  |  hands  of  the  dircclors  of  the  Bank  of 


'I'ax  Utilities  and  Crown  Companies 


thus  to  dci>cnd  to  a  peculiar  degree  i  qpatc. 
upon  the  freedom  with  which  tlve 


ond  Properties  on  the  same  basis  as  j-.  '  ’**  ’’’ 

private  Utilitic.e,  Companies  and  retained  this  queer  stnic- 

Pi-opcrtv  !  country  bankers.  ,  [pre  of  their  central  bank  ever  since. 

AND  THAT  a  copy  of  this  resolu-  I  'hem  reckless  and  unskilled,  ,  though  it  took  but  Ihreo  years  to 

lion  be  .sent  to  the  proper  depart-  i  increase  in  Bank  of  England  demonstrate  its  insufficiency,  is  a 

ments  of  the  Dominion  and  Provin-  I  riotes  became  the  basis  for  a  multi-  typical  English  procedure  but  it  ties 
rial  Government.^  as  -well  a.s  our  P'>6d  issue  of  country  bank  notes,  misled  some  students  of  the  prob- 
icprcsentativc  in  these  Govern-  The  freedom  with  which  the  Bank  icms  of  currency  who  have  argued 
mentg  and  to  all  Cities  in  Ontario.  England  “discounted”  bills  or  pur-  that  the  volume  of  money  in  Kng- 

- chased  securities  became  thus  a  mat-  land  was,  for  the  rest  of  the  19i!V 

ivnif  Y  ri/vn  /\1I  significance  to  its  century,  regulated  “automaticallv” 

IIIIIkIBI  MIKIIM  owners  but  a  factor  of  great  impor-  and  that  the  succe.ss  of  the  English 
1  V  1  V1\  Vlli  lance  in  the  national  economy.  economy  proves  the  advantages  of 

Y»T  IT  Air  «  AAAmTi  i  d*  d>  *5-  !  such  a  .system.  Nothing  could  be  liir- 

IN  NllV  a  SI  II  I  I  A  embodied  in  i  ther  from  the  truth.  Soon  after  1844 

111  II W  f  fl  iJvU  1  111  Uic  Bank  .\ct  of  1844  grew  out  of  the  I  it  was  .seen  that  the  regulation  of 


- chased  securities  became  thus  a  mat-  land  was,  for  the  rest  of  the  19i!V 

111  A  AATY  Y  Y^AYl  All  Significance  to  its  century,  regulated  “automaticallv” 

IIIIIkIBI  M Ik  nil  owners  but  a  factor  of  great  impor-  and  that  the  succe.ss  of  the  English 
1  V  1  V1\  Vlli  lance  in  the  national  economy.  economy  proves  the  advantages  of 

Y»T  ITAYT  l  A  A  Ami  i  i  d*  d>  *5-  !  such  a  .system.  Nothing  could  bc  liii  - 

IN  NllV  A  SI  III  I  A  embodied  in  i  ther  from  the  truth.  Soon  after  1844 

ill  IlUffI  IJ V V  1  111  ;  Uic  Bank  .\ct  of  1844  grew  out  of  the  j  it  was  .seen  that  the  regulation  of 

_  experience  of  a  great  inflation  dinging  !  notes  alone  wa.s  not  ciioiigli;  depo.  its 

T  '-il.Taf-x-  r<,mn<inv  Will  f'ari-v  Napoleonic  wars  and  the  rather  :  acted  a.s  money  a.s  well  as  notes.  Had 
uni.LdfT  uompaii.v  n  in  v,arr.>  severe  busincs.s  cycle  fluctuation.s  of  |  the  logic  of  the  ‘'automatic  "  tlieovv 
Out  Te.st.s  in  The  Minas  the  1920’s  and  1930’s.  Modern  mone-  i  been  followed  .subscquenl  revisions 
Basin  Area  'a''.v  theory  has  its  origins  in  tlic  of  the  charter  of  tlic  Bank  of  Eng- 

_  lively  controversies  during  the  wars  land  would  liavc  .seen  its  dcstnie'-iuii 

11.alif.ix'. _ Norlliend  Petroleum  Co.  especially  a.s  to  the  cause  of  the  “high  as  a  bank  by  the  iiiseilioii  of  llie  rc- 

Calgary,  will  carry  out  drill  Pvicc  of  bullion",  that  is,  the  depic-  |  quii-cmcnt  tliat  tlio  deposits  of  its 
le.st.s  for  oil  ill  the  area  of  Minas  ciation  of  the  paper  pound  in  terms  j  Banking  .Dcpariinent  should  Ixi  back- 
Basin  in  this  province  and  in  I’.te  i  of  gold.  The  pound  would  no  longer  j  cd  100  fier  cent  by  gold  as  were  its 
vicinity  of  \Vind.sor,  Truro  ami  I  sell  on  the  foreign  exchanges,  since  i  notes. 

Kent  vine,  it  Is  staled  by  S.  C.  !  the  “restriction'’ of  gold  payments  in  !  It  is  most  .significant  tliaj  no  .such 
Niehol,  rcprcsenlalive  of  the  coin-  1  1797.  for  its  former  gold  content.  The  ;  attempt  w.a.s  made.  The  realistic  Eng- 
pany,  during  an  interview,  here,  I  controvcr.sy  took  the  form  of  criti-  ^  jisp  pad  been  convinced  by  one  at- 
These  test.q  w  ill  he  under  oper-  !  cisin  of  the  Bank  of  England  for  an  i  tempt  that,  whatcrer  its  danger.., 

iTtion.s  in  Ihe  next  few  a^■cck»s  onri  i  *‘over-is.sue  ’  of  its  notes  which  was  '  money  liad  to  be  managed:  tiicrc  w.is 

lollow  ;sevc]‘;il  vifitii  inaclc  to  tlic  j  licld  to  hnve  csuiicd  a  still  more  ox-  ‘•automatic  ’  system  to  wliich  dc- 
.slated  areas  by  Mr,  Nicliol  who  also  j  tended  country  bank  issue  and  thus  '  termination  of  tlie  vclumc  of  money 
expresses  the  conviction  that  oil  ;  a  depreciation  in  the  value  of  f.ie  i  might  safely  bc  entrusted.  The  B.inic 
deposits  were  cither  at  one  time  in  j  currency  which  had  thus  been  creat-  I  of  England  spent  the  rest  of  its  hi  -  • 

tlic  Windsor  airl  Horton  Strait  |  cd  in  “cxce-s.”  Its  critics  contended  I  lo-y  learning  "how  mcncy  may  b’st 

.area  or  are  there  now  .  He  con- j  that  the  restoration  of  the  gold  stall- Ujo" ‘managed. ^Since  the  first  great  war 
linued:  ‘riicro  w  ill  bc  on  extensite  ,  dard  would  limit  the  power  of  the  j  ,.j3tions  have  established  centi’al 
<'fimpaign  of  development  w  hen  it  .  Bank  to  issue  notes  since  it  would  i  banks  to  undertake  ilie  same  lad: 
is  drterminwi  where  there  arc  oil  j  have  to  be  prepared  to  redeem  them  'There  was  no  need  for  them  to  follow 
e^losurcs  adding  that,  with  Inc  pokl  on  all  occasions.  The  Bank'.i  (he  obsolete  structure  of  the  Ban'i:  of 
present  heavy  demand  for  oil.  ihc  directors  indignantly  rejected  the  no- j  E„^lai,d  but  few  central  bankc;-.s 
"  'f ’''oi'ld  clcn.v  that,  they  depend  a  great 

R  I  '"’y  connection  with  the  Leal  mxm  the  "rich  cxiiericntc  of  the 

theBiitisli  Emp.ie,  Noithciid  W.il  !  behavior  of  the  foreign  exchanges  Rank  of  FnMand 
No.  J  Mr.  Niehol  went  oji  to  say  |  asserted  that  as  long  as  they  is-  i  since  the'Bank  of  Eimland  opernt- 
that  the  oil  situjition  in  Canada  is  s„e(i  fheir  notes  only  by  purchasin.g  Ld  in  the  world’s  ccnlrar money  mar- 
sc>riou.s.  Connda,  he  said,  in  the  past  (,  tvarte  naner  which  hiisinest;  men  ,  ,  wouas  central  money  hmi 

vear  nrndiicpd  onlv  one  fifth  'r,  .  ''’c  tiade  papei  which  busmess  men  ket,  its  operations  were  in  a  most  im- 


nsed  and  discovered  at  the  present  I  ““"“T  wiinin  tne  legai  uamcwoiix  oi  tnc 

rate,  will  bc  non-existent  within  12  or  j  ^  “’h  •!,  l-ll ‘'nw  standai'd  mai’.v  Have  erroneous- 

14  years  I  ^  ^  fa..a«,y  ]y  concluded  that  the  cxiocricncc  of 

He  cxnresscd  tlic  oiMiiion  that  thi.s  argument  had  oecn  (he  19th  century  have  proven  lhat 

province^ lies  area.s  favorable  for  oil  detKted  and  it  was  generally  agreed  the  international  gold  standard  is 
development  aiKl  said  that  many  I*’'**'  ‘'’'I®  Hmitation  of  convcit  bih.y  also  an  ’’automatic'’  currency  system 
United  .States  companie.s,  looking  into  gold  w’as  a  necessary  additional  to  which  the  world  w ould  now  bc  wise 
for  fields  in  friendly  countries,  arc  ins.iiction.  Th.  adic.ates  of  a  te-  ^  to  return  rather  than  setting  up  n?’,v- 
.showing  an  increase  interest  iii  the  the  gold  standard  were  s’.p’c  |  fangicd  institutions  such  as  ’'Cli^ar- 

cil  po.ssibililic.s  of  Nova  .Scotia.  limitations  it  imposed  would  j  mg  Unions'’  to  manage  the  world's 

- be  sufficient  to  keep  the  volume  of  i  money.  It  is  most  important  to  rccog- 

mi:»K»:iri:Mnr  currency  within  bounds.  nizc  that  the  gold  standard  was  prob- 

Alllg&ion  .Tlipuuilcilllg  1,1  this  respect  the  experience  of  ably  no  more  ’’nutoinatic’  than  -was 

Seeking;  New  Coniracis  ^Hc  1820's  and  ISSO’.s  proved  a  bitter  j  the  English  domestic  monetary  .•^y.s- 

-  di.';appointment.  Despite  the  fact  that  tcm  under  the  Act  of  1844.  There  is 

Offieial.s  of  Kingston  Shipbuilding  England  w-as  firmly  established  on  much  evidence  to  support  tlie  vif  .y 
Co..  Limilcd,  and  subsidiaries,  are  ^Hc  gold  standard,  booms  and  crises  that  to  thuik  oiherwisc  Is  to  misread 
making  every  effort  to  obtain  addi-  followed  each  other  in  violent  sue-  the  record— but  that  topic  must  await 
lional  contracts,  R.  M'.  Wolvin,  presi-  cession.  Though  the  Bank  of  Eng-  another  occasion. 

flent,  informs  shareholders  in  the  an-  land  did  not  openly  retract  its  earlier  - 

nual  report.  Enlarged  operations,  view  that  it  had  no  especial  obligi-  j  _. 

'\)hich  have  been  and  still  arc  being  tion  to  consider  the  public  interest  Wheal  3lockis  .Ajjjun 

carried  on,  require  much  larger  above  that  resting  on  all  banks,  its  e|  .  ^  n#><>lMif> 

working  capital  than  formerly.  Ex-  directors  conducted  the  Bank  as  if  ■.  now  ..narp  uctliiic 

i.sting  contracts  with  the  Department  they  fully  realized  and  accepted  an  - 

of  Munitions  and  Supply  are  rapidly  especial  responsibility.  ’Tlie  Bank  Ottawa.— The  Dominion  Bureau 

acaching  a  stage  where  the  com-  w-ithdrew  from  open  competition  I  of  Statistics  report  stocks  of  Cana- 
panies  will  require  new  eonlrocts  |  with  the  other  banks  for  "discounts”,  j  dian  wheal  in  store  or  in  transit  in 
in  order  to  keep  Ihe  shipbuilding  kept  its  discount  rate  above  that  of  I  North  America  at  midnight  April 
plants  fully  occupied.  other  banks  and  attempted  to  sta- j  20  amounting  to  321,134, OOLbusliels, 

Of  late  it  has  been  impossible  to  \  bUize  the  total  volume  of  Bank  of  '  including  o04,lS6,18.”>  in  Canadian 

arrange  contracts  with  private  build- j  Rj^otiand  notes  by  keeping  a  relative-  i  positions  and  19,947,823  in  United 

er.s,  due  to  the  high  costs  of  mate-  jy  jj^yg5(ff,gj.,(^  pQvtfolio  of  gov- 1  Stales  positions.  On  the  corres- 

nals  and  labor,  Mp  Wolvin  states.  securities.  Tlie  main  I  ponding  dote  of  last  year  ibe  vis- 

Ihc  company  and  us  three  subsidi- ,  their  notes  in  circulation  I  ibic  supply  amounted  to  117.612,- 

anes  have  been  and  are  now  engaged  |  arose,  under  that  practice,  only  as  !  329  bushels. 

in  t  ie  building  of  naval  vessels  under  I  ^^,as  ^Id  to  or  bought  from  the  !  Farmers  in  the  lliree  prairie 

_ I  iBank.  ;  provinces  markeled  5,962,471  hush- 

els  of  wheat  during  the  week  oiid- 


STOC  K  YARDS  ACTll  E  ! 

•  -  I 

St.  Boniface  —  The  St.  Boniface 


‘  ‘  f  .  I  gold  was  sold  lo  or  bought  from  the  Farmers  in  the  lliree  praine 

fonli'act  with  the  department.  iBank.  I  provinces  markeled  5,962,471  hush- 

Operating  profit  for  194o  amount-  '  *  4.  els  of  wheat  during  the  week  oiid- 

TU”sJb^idV)rvLf^$8o1)M^^  preceding  the  sharp  ed  April  20.  compared  witli  4,706,- 

bro^mit  rotal  to  1839  seemed  to  show  that  185  bushels  in  the  previous  week. 

After  .  hai-ps  retained  net  nrofit  i ‘'iis  self-control  policy  on  the  part  of  - 

amounted  to  .8139.109,  out  of  fhidJ  |  Bank  of  England  was  ineffective.  STOCK  YARDS  ACTll'E 

dividends  of  50  cents  per  share  were  blamed  the  new  lor.i  -  , 

jjjfj  .stock  banks  for  “undue’  expansjon  si.  Boniface  —  The  St.  Boniface 

^ '  ' _  of  their  notes  issues.  The  banks  re-  j  Stock  Akirds  are  having  an  umisualiy 

MORE  EGGS  L.AID  TN  ALTA.  plied  that  the  record  showed  clearly  active  season  this  year.  Roughly 

Edmonton.  Alberta's  4.048,000  i  lhat  the  Bank  of  England  had  not. '  double  last  year's  receipts  arc  rc- 
l.-iyhig  hens  produced  37!lO7,CO0  ]  stuck  to  its  principles.  On  the  con-  j  ported,  covering  the  first  thrte 

dozeir  egg.s  last  .year,  or  an  average  Mi'ai'y  it  had  not  been  able  to  resist  |  months,  as  follows:  Cattle  87.817  iiead 

of  110  egeg.s  per  hen.'  Tlic.'^e  figures  the  attraction  of  the  good  buslrio.xs  (compared  with  47,513  ui  the  lirsi 

vcDrcscnt  a  gain  in  ail  elas.sifica- 1  Roing  in  the  years  before  the  erksis.  Luarter  of  la.st  year);  calves  11,462 

tion.s.  The  value  of  eggs  predueed  '  had  lowc"Cd  its  discount  rate  and  on- |  (9.344) ;  hogs  196.286  (7’3.707):  sheep 

in  1943  was  ji9,8,';3.()0d,  ’  compared  tered  into  active  competition  with  j  66,291  (35,919)  and  horses  10,153 

■with  ?7,996/)00  in  1942.  i'.he  other  banks.  The  Bank  of  Eng-  1  (5,923).  j 


01  ill)  eggs  per  Ill'll.  I  iie.xc  iig 
I  represent  a  gain  i'l  ail  elas.sil 

/  tion.s.  The  value  of  eggs  pied’ 

/  in  1943  was  ji9,8,';3.()0l),  comp 

[  with  ?7,996/)(X)  in  1942. 
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BUY 

iVICTORY 

BONDS 


PUT  your  signature  on  a  Victory  Bond 
application  today.  See  that  our  boys  have 
everything  they  need  to  fight  with— to  smash 
the  enemy  and  win  victory  sooner.  Buying 
Victory  Bonds  is  the  least  you  con  do  to  help 
finish  the  war— to  bring  more  of  Canada's  sons 
and  daughters  — your  sons  and  daughters— 
home  sooner. 


Sponsored  by: 

National  Steel  Car  Corporation 

Umited 
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These  Are  Rewards  of  Merit 


K.iiiy  Season  Moisture  Condi 
lions  on  Prairies  arc 
Morst  in  Years 


lYlEAK  DRY  SEASON 


W.nnipr;;.  -  -  \‘«*‘  in  >'^'Tps  h^^  tlip 

brpi!  fo  nlannrrl  over  the  dn' 
con 'lit  ions  as  it,  ha.s  fliis  spring.] 

K' crywiierc  the  fji-i'oil  mo'sturc  re-  ; 
sci-\'es  arc  lov ,  and  temperatures  i 
h-r.  c  been  l  unnitis  'around  reven  I 
de^'Tes  above  normal.  Of  the  fid  i 
I'cinnts  reporting  to  tlie  Metereolo-  ! 
pi  al  l-tureau  in  ih"  prairie  provinee.sj 
oniy  10  h.'ive  leecived  average  rain- 
fail  sinee  April  Is:,  and  none  of  ■ 
t!ie.-e  are  in  M;u’.i‘oba.  i 

Mven  in  th"  eastern  Saskalchervan  ' 
territorv  nhcro  rain  wns  reported  ■ 
eariier  m  the  month,  the  precipita-  i 
ticn  'A  as  erraiie.  Fairly  generous  | 
siioners  rvorc  iTcordcd  at  .some' 
points  a;;, I  three  tnties  away  received  < 
only  .'I  trace.  Flscn  here  In  the  west  I 
i:  li.as  been  <!ry.  i)ul  liiph  \vind.s  have  | 
i>ccn  rn-e,  and  few  dust  .storms  have  j 
been  reported.  ! 

.M  the  oiit.sct  of  spring  something  | 
at.di  to  a  fre.air  dry  .season  appeared  j 
to  iir  in  prosp''ci.  Idltle  sno'v  fe’I  ’ 
last  "iiite".  and  'viih  the  'iry  condi- i 
tjons  of  last  fn'l  the  outlook  was' 

,sii‘!i  a.-,  to  ,arou.‘C  no  enthusiasm 
aw, eng  the  farmers.  In  the  moun-  ' 

•aiii'-  dni'ing  the  past  n  inter  thrrc  i 
u.a.s  little  sjio"'.  A.e  ;i  result  there  is' 
no.''  .s.r.a]'  h'''pc  of  adcuuate  wsitor  ' 

In  'i,iie  .Mber'a  i'rigauon  district.'. 

In  fart  nothing  .approaching  flood 
cond'tioii.'-,  ha\n  been  .'■con  in  any  of' 
the  esicrn  rivers. 

I’e.sp:  e  111  dry  top  soil  conditions,  ' 
th''  we.'t  is  hiisily  ahsorbofl  with  ' 
jts  .'redin.g  operations.  In  a’l  of  the 
.sout'icrn  districts  good  progress  Ins 
Isrcn  made,  and  thi.s  week  activit  c.s 
arc  c.'spcciod  to  spread  to  many  of  ; 
the  ccrr.iml  regions.  In  the  park  ' 
ticit  areas  and  in  ilie  north  they  will  ; 
be  dicky  to  get  underway  before' 
the  first  cck  m  Ma>',  but  that  doc.s 
no'  mean  they  will  be  late.  .More 
mo.sture  abiinds  in  the  ncrilicrn  ter- 
ri'.or.A'.  anti  given  warm  weather  the 
growth  w'il!  be  rapid. 

I’rak  .Sug.-ir  BccI  Crop 

In  both  Manitoba,  and  Alberta  the 
.sugar  beet  soi'ing  season  is  in  full 
swing,  and  early  reports  indicate  re¬ 
cord  acreages,  despite  the  critical 
labor  siior.agc  which  will  distrc.ss 
many  farmcr.s  later  in  the  season  Mexican 
T  lie  large  producer.',  it  is  c.spceted, 
viil  have  big  acreages  to  harvest 
th..s  fall.  In  addit'on  tin  effort  is  be¬ 
ing  .riadc  in  the  sugar  beet  area.- 
to  induce  farmers,  not  accustomed 
to  .growing  beets,  pu.,  in  at  least  a 
.'mad  acreage  thi.^  year.  'I'hc  sugar 
:i  rai'on  i.s  rspeeted  to  become  more 
precarious  as  the  yc.ar  •adinnces, 
a.'.;  'f  tile  present  ration  is  to  be 
maintained,  increased  production 
1'.  id  be  needed,  according  to  the 
f"  i'lal  au.horilies.  .Sugar  beets  can 
h'-  .‘'ar''iy  .seeded  u()  until  kTay  27y. 

'I'll"  tir  rulened  ciry  eondition.s  are 
ttci;,  unduly  inf'tieneing  the  west  at 
lb.-,  time.  I’i.aiu  arc  being  made  m 
build  .a  central  w.archoti.'c  and 
P' -’.ing  piani  fo-  the  .grading  and' 
p''el'',rg  of  I'eget.-ihle.s  grown  in  ''da-  , 
ri  'obe.  Harry  U'-isylck.  pre.sident  | 
of  <  I'i'oi' eys;'  Co-opcral  i'cc  Hssooia- 
lio'.  aniiounct'<'i  the  .annual  meet-  i 
lug  .-.f  ;h"  a--,'Ociatioii  .n  Winnipeg. 

‘I'-'-n  .-tridrs  in  the  development 
of  e-.port.  liiarket'-;  fr-;-  Manitoba  pro-  , 
dU'e  li.a-, e  be'ii  made  by  the  asso- ; 

Ola' ion  dnr  ng  Hie  p.a.'t  year.  In 
10'".  the  a.'-'of'ia'ti.pn  esported  to 
O'!)":-  pi-o\  :nc">  f.on’e  .">71.201''  bags  of 
t'o'-i!c".s  a  11-1  a  bon:.  t.OOi)  tons  of' 
oiiie;-  vege-ab>s,  while  about  OW  , 
ivo.'i:)  of  goed.s  were  shipped  to  the; 

I'n  |e  i  .S;,atrs.  The  ar.'.sociat 'oiT.' 
f  in  )-io'.  nr  i-'jd  increa'e  I  from  ?170.- 
Onn  :ii  J!T'2  t.o  .'?.'e0'''.Ct.’0  last  year. 

■N-w  ••liting  the  necr.'.sary  prioiidesi 
fr.-'-n  tbn  I'niled  .States  goverunicntj 
Ls  ‘he  r'-f.ahj.shment  of  an  oil  pro-  j 
re--.-  i:-g  plant  a‘.  'loose  .taw  which  | 

A' i'l  h"  operated  by  a  company; 

Kno'n  as  Hie  Fnairio  \'rg?tabl;  Oils., 

T.  iri  "d.  .Sunflower  r"rd.  rape  peed.  I 
.nov  a  be.an.s  and  fia.v  .e.ged  '.vill  be  pro-  ' 
cev:-ed  to  oly.ain  od.s  and  feed  cake,  j 
'V'ork  w  ill  ,'farf  Immediately  on  a  ' 

.■^inri.Oi'iD  con'-rele,  tile  and  frame: 
building  lo  house  the  enterprise,  j 
"'hen  c"mple:rd  the  pharit  will  hav"  i 
a  e.ap’cny  of  1 .000  bil'hcl.s  a  d'ay. 


WALTER  A.  BELL,  B.Sc, 


WILLIAM  MASON 


ernment  Telephones,  Edmonton. 
Alberta. 

Dr.  Bell  was  awarded  the  Pro¬ 
fessional  Institute  medal  for  pure 
and  applied  science  for  work  which 
he  had  accomplished  in  portraying 
the  fossil  successions  of  the  vario’os 
coal  fields  of  Nova  Scotia.  This 
work  had  been  of  tremendous  econ¬ 
omic  importance  in  appraising  the 
value  of  the  coal  deposits  in  the 
various  cbai  basins  in  that  province. 

In  submitting  the  accomplisli- 
mcnls  of  Mr.  'William  Mason  for  the 
consideration  of  the  awar.d  .iudg'.'f. 
the  lion.  W.  A.  Fallow,  Minister  of 
Telephones  in  the  Alberta  Govoni- 
ment,  declared  that.  Mr.  Mason  "had 
performed  outstanding  service  not 
only  to  the  telephone  service  of  tiie 
Province  of  Alberta,  but  to  the 
people  of  Canada  and  indirectly  'o 
the  people  of  the  United  States."  : 


with  it  goes  more. than  a  SCORE  of  CANFORGE  FORGIHGS 

Canforge 

CANADA. 


In  th«  Service  of  the  Mines 
ind  Industries  of  Canada 

Agriculture 

Aircrajl  Autonivtivo 
Marine 

Mining  Pulp  and  Paper 

■And,  morcoier.  wc  produce  lipht 
and  heavy  Machinery  Torgiugs  for 
every  fudusirial  use. 


LL.O.  Should  Not  be  Allowed 
To  Stray  Far  Afield 


VfELlAND 

FOROINCS  FROM  ’/«  Ot  TO  40,000  uii 

Torlay  onr  'produclioii  facilities  arc  largely  occupierl  witli 
forger)  coniponenls  for  tanks,  "uns,  small  arras,  carriers, 
paracimles,  aircraft  and  oilier  necessities  of  the  arnicri 
forces  of  Allied  Nations.  Canada’s  expanding  n.ival  and 
increlianl  marine  fleets,  have  also  received  .1  steady  flow 
of  forgings  as  our  contribution  towards  winning  the  war. 

TOMORROW  our  expanded  facilities  will  play  an  im* 
porlant  role  iu  rc-cquipping  and  reconstructing  Canadian 
industries  to  meet  tho  needs  of  the  worU  for  pcaceMinie 
production  of  goods  and  products. 


(Continued  from  pa] 

lifivc  no  meaning.  To  introduce  ;  Unle 

that  spit-licking,  word  swallowing  :  hemisp 
business  of  calling  every  one  detno-  ■  of  str 
c'.'atic  simply  because  his  external  years, 

policies  make  him  eligible  for  lend-  "Amcr: 

lease  is  to  make  a  travesty  of  the  ,  tliat  ol 

\cr'y  word  for  which  the  speakers  ;  better 

■svould  assume  such  a  responsibility.  ■  .sanity 
The  fact  that  the  greate.st  objec-  our  sh' 
tions  to  non-democratic  Argentine  ;  too  mu 
came  from  the  not  tco  democraiio  ^  losing 
delegate  makes  it  ■  'lost  its 
not  a  whit  less  furuiy.  sides  i1 


For  further  iitfortoitlioit  f’leuie  turile 
Cttnaria  routtdriei  O  Forgings  LiruiteJ, 
ir ellaud,  Onhtrio, 


Perhaps  what  is  needed,  if  wc 
must  make  differentiations  in  this 
matter,  is  to  define  first  what  ihc 
terms  really  do  mean.  For  condi¬ 
tion.'  whicli  wc  north  of  the  U..‘3. 
.Mexico  border  would  consider  hijn- 
ly  intolerable  still  pass  as  prc'tiy 
good  democracy  downttliere,  while 
conditions  which  still  prevail  in 
some  other  countries  whose  demo¬ 
cracy  can  not  be  denied  because  of 
military  predominance  would  be 
con.'idered  bad  even  in  such  coun- 
Irie.s  as  are  now  chased  from  ihe 
big  tables  ill  Philadelphia. 

Politic.,  ought  never  to  have  been 
intr.odiicrd  into  the  meeting;  cer¬ 
tainly  not  the  .sort  of  6mall-mui-d'’d 
politics  which  have  lield  sway  iip 
until  now.  Tliere  Ls  another  org.ani- 
'iation  of  the  League  of  Nations 
which  performs  excellent  if  Ic's 
o.stcntatious  services  to  such  por¬ 
tions  of  mankind  a,s  arc  willing  to 
stib.'eribe  to  them.  Thi.s  Ls  the  fam- 
OIJ-.  Medical  Service,  Would  it  not 
he  queer  if  Canadian  and  American 
(loctor.s  belonging  to  its  laborato-ries 
would  rrfu.se  to  tell  the  Argen¬ 
tinians  bow  to  combat  an  epidemic 
,iust  because  Col.  PeiTon  likes  to  sit 
on  a  fence  and  keep  his  ear  to  the 
gs'ound  at  the  same  time? 

International  politics  do  have  a 
deriding  influence  whenc.  er  n.'io. 
pies’  dPleg,itrs  set  together  for  the 
.'.akc  of  discus.sing  tlieir  'woes.  Bu., 
no  organiration  who.'-e  constitution 
.'pecifically  b.ars  politics,  as  the 
t  L.O.'s  ccn.'titu.'ion  does,  should 
take  it.  tipon  itself  to  become  ar¬ 
gumentative  m  matters  of  mterna- 
tional  pohtie.s  Its  .10b  is  to  furtiic-r 
progrcs.s.  no*,  to  tell  .vome  people 
that  they  may,  and  some  that 
they  may  not.  take  part  ni  the  f^w 
effort.s  in  which  they  can  all  share 

to  advantage 


Highway  ..Cargoes  to  he  Pro¬ 
tected  Quc.  Transport  Com¬ 
mission  Announces  Tlii.? 
AVcck  , 


All  truck  operators  uajmjmg  m"!'- 
!  chandisc  on  Quely'c  highways  must 
have  insurance  for  their  eai'gO".s  in 
!  the  future,  it  was  annoimcc-d  Hits 
j  week  by  tlie  Fedei-.ation  of  Quebec 
i  'I'laiisport  Association  following  an 
!  ordei-  of  the  Quebec  Tran.sport  Com- 
:  mi&sicti. 

'  Tlie  announcement  ivas  made  by 
:  Camille  Archambault,  secrctai'y  of 
‘  the  Federation  at  a  meeting  of  the 
Inter-urban  Trantrioit  A.ssociatton. 

•  Inc.,  which  oJso  featured  the  adop- 
I  tion  of  resolutions  asking  the  abol- 
;  ition  of  foils  cti  the  'Victoria  .and 
'  Hari-iour  Bridges  and  le^^i  severe  re- 
!  .'frictions  as  reg.ird  the  tonnage  of 
,  trucks  on  the  provincial  highways 
during  tlie  spring  thawing  sea.son.  \ 
'  Special  identification  la'brJs  would 
I  be  issued  to  truckens  this  yc.ar  who 
conformed  to  the  in.'urance  regula¬ 
tions  and  the-S'e  could  be  displayed  on 
windshields  of  vehicles  engaged  in 
freight  transport.  In  the  future 
however  the  license  plate  for  trucks 
would  be  .',0  made  as  to  indicate 
wlmther  t.he  transport  operators  lied 
the  necesrarv'  insurance  on  their  car- 
goes  and  h.ad  fulfilled  all  the  legal 
requirements.  I 

The  announcement  from  the  Que  | 
bee  Transport  Commission  also  s+at-  | 
ed  that  it  fa\-ored  the  suggestion  1 
that  Albert  Theberge,  deputy  eon-  j 
troller  of  transport.  Department  of  j 
Munitiens  and  Supply,  be  j-etunied  I 
to  hLs  former  position  in  charge  of  j 
a  group  of  inspectors  patrolling  the  | 
Queliec  high"  ays  to  insure  that  t.Iie  | 
transport  operators  were  canying  on  | 
within  Hie  law.  j 

Tile  operators’  i-esolutions  favoring  i 
less  severe  restriction.s  on  tonriages 
cn  Quebec  highways  during  tlie 
.spring  season  suggested  that  control  j 
officers,  concerned  wllli  this  aspect  l 
of  enforcement,  might  bo  better  em¬ 
ployed  in  checking  speeding  on  high-  i 
ways.  ! 


Tf  Senor  Toledeno  the  Mexican 
labor  delegate  introduced  this  sour 
note  because  be  felt,  that  hi.s  po.si- 
tion  as  chief  of  the  Latin  American 
Labor  Confederation  could  there¬ 
by  l>e  enbanecd,  tiien  it  .should  not 
take  the  rest  of  the  delegates  long 
to  di,' cover  tliLs  reason. 

Tlic  I.L.O.  has  never  lx;en  an  or- 
g.aniz.ation,  while  in  E  u  r  0  p 
throuah  which  the  various  factions 
over  there  tried  to  outsmart  each 
other.  There  Ls  no  reason  now  why 
it  hoitld  be  made  an  iinstrunient 
tlirough  which  hegemony  among 
the  Latins  can  be  chased  back  and 
forth.  North  Americans  arc  rafne." 
naive:  they  can  not  alwaj-s  follow 
the  unintelligible  gossip  of  the  cor¬ 
ridors;  they  discovered  that  in 
Versailles  and  they  will  discover  to 
a.gain  when  they  get  caught  in  the 
whu'lwind  of  play.s  through  which 
labor  factions  will  try  to  gain  over 
labor  factions,  SouHi  American 
business  jwwei's  over  other  liusiness 
powers  suddenly  enriched  countries 
against  other  suddenly  enriched 
countries  all  across  the  Latin  bch. 
For  what  wc  see  today  in  tlie  sim¬ 
mering  stxiw  pot  of  Latin  Anieric.i. 
and  what  we  have  seen  for  some 
years  now  is  but  the  fii'st  struggle 
for  predominance.  It  goes  much 
deeper  than  two  non-dcmocratic 
gentlemen  cailing  each  otbe;'  non- 
democratic  in  the  hope  of  getting 
the  support  of  the  big  brother  who 
really  feels  and  knows  that  he  is 
democratic  to  (iistraction. 

That  struggle  for  predominance 
among  the  orphaned  children  of 
old  Spain  and  between  them  and 
the  child  of  old  Portugal  is  econ¬ 
omic.  political  and  cultural.  Pre¬ 
liminary  squab'olcs  have  reverber¬ 
ated  for  a  long  time  now  and  must 
invariably  lead  to  permanent  an¬ 
tagonisms  if  they  are  allowed  to 
infest  such  non-political  organiza¬ 
tions  as  the  I.L.O.  and  such  non 
poltlical  gathcrins.s  as  economic 
conferences. 


ti*'ta'>va.  —  A  rontr.Tct.  railing  for 
'hr  .'hipment  of  a  minimum  of  7,.'50n 
Ion,';  tons  of  dri-’d  egg  powdr)-  an- 
imaily  during  1914  .and  lUl.'i  has 
b""i)  rnterrd  into  bc‘.-w."on  the  .'^pcc- 
Froduc:.'  Bcnrd  and  the  British 
'T  ni.H  ry  of  Food.  'I'bo  Ministry 
to  u"o  il.s  bc.st  effort.'  to  ac- 
vjit  .'uoh  additio’.nl  quantities  as 
nriy  be  nv.'iilable.  It  Ls  provided  that 
.a:  111"  option  of  tho  Mini.'try  up  to 
r'gl)t"cn  million  do/.cn  eggs  of  the 
11)1,')  ‘■hipm''nts  m.oy  be  taken  a.s 
.'im'l  egg.'. 

'I'lic  minimum  contract  quantity  is 
ci| nival'' lit,  to  IS  million  dozen  shell 
eggs,  bu*  prc.son;  indications  arc  that 
Hie  quality  available  for  drying  for 
Briti.'li  shipment  in  lOM  wi'l  greatly 
e-^ccorl  tli'.s  amount.'  Pre-war  egg 
e.Npoi'is  to  Britain  v\'crc  around  one 
miilioii  doitrn  annualiy.  .SliipnieiUs 
of  d!'i"d  egg  in  llHd  uere  Hie  cqui- 
la'cni  of  ■;!  .miilion  dozen  slicll  eggs. 


FOR  SERVICE  MEN 


Coal  Producliuii  Off 

In  First  Two  Months 


Yes,  the  low  evening  long  distance  rates  often  our  men  and  women  can’t  travel 

start  at  6  P.M.  now  instead  of  7!  But,  home  —  but,  they  can  telephone  .  .  .  and, 

how  about  giving  that  extra  hour,  plu.s  in  many  cases,  their  only  free  time  to  call 

the  next  three,  to  the  calls  o(  our  men  is  hetAsceii  6  and  10. 

an'l  'V'omcn  in  the  services  ?  ^ 

Ihink  a  moment  before  putting  through  distance  call  for  a  less  crowded  time  and 
a  long  distance  call  during  these  let  the  services  have  those  first  few 

evening  hours,  just  remember  that  hours  of  low  evening  rates. 


Ottawa.— Dominion  Bureau  of 
Statistics  reports  production  of  coal 
in  Canada  during  February  amount¬ 
ing  to  1,165.697  ton.s.  a  decline  of  9.5 
per  cent,  fi-om  the  Januaiw  total  of 
1,620  864  tons. 

Production  for  flic  first  two 
mciiths  of  the  year  tctailsd  3,086.366 
tons,  compared  with  3,138,168  in  the 
similar  period  of  1943. 

Fcbruai-y  coke  production  amount¬ 
ed  to  331,000  tens,  compared  wLtii 
345  000  m  tJic  previous  m'ontli  and 
2.50,000  in  the  corresponding  month 
of  last  yeai'.  During  the  firet  two 
months  of  this  jrar  the  output  to¬ 
talled  676.000  tons,  compared  witli 
482.(X)0  in  the  eorrerponding  perio.] 
of  1943. 

Alberta’s  production  of  coal  in 
February  was  reported  at  594,792 
lens,  a  deci'easc  of  15  per  cent,  from 
the  Februai'y,  1943,  total  ci'  701.663 
Output  in  Nova  Scotia  amounted  to 
513.987,  a  slight  reduction  from  last! 
year.  Production  in  British  Colum¬ 
bia  amounted  to  196,470  ton.s.  com¬ 
pared  with  170.188,  and  in  Saskat¬ 
chewan  133,768  tons,  compared  with 
142,903. 


hJalam-p  roi* 

1912  Sharply  Loner 


rntawi. — Tli''  Dominion  Bureau  of 
St.ati.stic.s  reports  that  Canada  had  a 
n'O.t  credit  balance  cri  lourist  trade 
account  of  Soo.OOtlOOO  in  1942  com- 
p-ired  wifli  .890.000,0(10  in  1011  and 
S6S.000  0Q0  m  1339. 

Estimated  e.\-p"nfiitiir«s  of  travel¬ 
lers  from  other  cotintrics  .aggiTgafed 
881  .OnO.iXiO,  compared  witii  8111,- 
000,000  in  1911  and  8119.000,000  in 
1939.  Estimated  Canadian  travel  ex- 
pC'.aditure.s  abroad  in  1942  amounted 
to  826,0CX),000  compared  with  821.- 
OOO.OOO  iu  1941  and  881,000,000  in 
1939. 


TRANS-CANADA  TELEPHONE  SYSTEM 


P  E  L  CHEESE  OUTPUT  UP 

Cliarlottctown  —  An  increase  of 
43.9  per  cent  in  Tho  Island’s  make  of 
Cheddar  cheese  is  reported  for  the 
first  quarter  of  the  current  year  over 
that  of  last  year,  at  22,467  pounds 
compared  with  15,086  pounds. 


THE  BELL  TELEPHONE  COMPANY  OF  CAN  AH  V 


The  Financial  Times  reaches  a. 
class  of  people  who  arc  interested  in 
and  able  to  buy  investment  securities. 


THE  FINANCIAL  TIMES,  APRIL  28,  1941 

CUI7DDITT  rnonnitf  ~~  ~~ 

OllCllVlil  1  1  Uvlll/Ull  ”  I  Ik  I  Tiieir  No.  20  was  down 

lAf£3lOTAHn  ■  III  l\lAlAfO  21  around  5000  I't. 

NET  EARNINGS  UP  "©siern  Ull  INeWS 

'  ..  -■-  . —  -  Que.,  reported  last  week  that  durin,": 

PpAlf  OPPP  ATiriNC  Imperial  Oil  Limited  is  refusing,  at  1 102  feet.  The  Initial  w-ell  is  located  drilled  at 

1  LliaA  Vr  LlH/allvllU  present  time,  to  give  out  infer-  about  four  miles  south  and  slightly  spite  of  .a 

_  mation  on  any  wells  outside  Turner  west  of  Dominion-Nassau  Taber  oil  ,  shut-down  cau.cd  by  a  taro- 

^  Valley.  This  decision  affects  news  of  'wells.  crank-shaft.  At  March  31  total 

LqUcll  to  /.2  Cents  a  Share  for  development  at  Armelgra,  Coal.spur,  Universal  holds  2.360  acres  around 


Western  Oil  News 


ALDERMAC  SHOWS  [WAITE  AMULET 
LARGER  NET  LOSS  I  EARNS  22.9c. 


[  and  a.s  an  example  of  its  possibiliiie.s 
I  It  wa.s  reported  that  recent  surface 
drilling  between  the  •  A  ’  and  "C"  ore- 
bodies  had  disclosed  what  appears  to 
be  p.  new  orebody.  estimated  at  pres¬ 
ent  to  contain  about  70.000  ton.s  of 
ore  averaging  approximately  1  per 


President  in  Annual  ReporM  President  Predicts  Continuinv  ^  p'" 

14-day  shut-down  cau.cd  by  a  taro-  /<  ■  m  i  .  i-  i--  ,  magnetomer  survey  has  been 

ken  crank-shaft.  At  March  31  total  i  '  r«Pert.'  >"  Eastern  I  (,ood  Market  for  topper  (made  on  .some  claims  ownetl  by  the 

depth  was  1.655  ft.  I  lOwnship.s  Promises  VNel!  i  and  Zinc  in  l*ost-Mar  tompanv  on  the  borders  of  Ronvn 


1913  as  Compared  with  Conrad,  Grassy  Lake,  Wildcat  Hihs,  its  No.  1  well,  the  block  being  located 
»  5.8  Cents  in  1942  and  some  Saskatchewan  drilling  acti-  roughly  midway  between  Domininn- 

V  ’  _  vitie.s.  Nassau  wells  and  the  Mid-Continent 

Tn/-4«.T  .fixTT-o  +  4  +  three  wells,  which  encountered  oil  to 

IRON  MINES  PRO.MlfelNG  in  the  Taber  field  Dominion  Oils  I  the  south. 

-  No.  73-20B  is  drilling  at  1779  ft..  Do-  Company's  capital  structure  con- 

Reflccting  treatnicnt  of  a  rcco'‘d  minion-Legend-Province  No.  1  at  Lc-  j  sists  of  3,000.100  .shares,  ho  par  value; 
tonnage  of  ore  during  period,  annu.tl  gend,  is  at  2568  ft.,  and  Dom, -Conrad  :  w-hich  1.150,006  shares  were  sub- 
report  of  Sherritt  Gordon  Mines  Ltd.  No.  1  is  making  hole  at  2846  ft.  j  scribed  for  cash;  1,000.000  shares  were 
for  12  months  ended  December  Slst,  issued  for  properties  and  other  eon- 

1943  shows  a  moderate  improvemmt  -Ortth  Hriitintr  ■vfaHiKftn  tim  siderations  and  849.994  shares  remain 


Depth  of  the  well  as  of  .April  5:1), ,  _ 

was  1810  ft.  1  Aldcrmac  Copper  Corp.  Ltd.,  in  Vi-  ,  .  .  . 

g.  g.  '  nual  repert  for  year  ended  December  !  qm'-'isr  net  wrning.s  of  V\  i.  ■' 

Dominion  Oil  Co.  has  announced,®’*'’  in43  .shows  groes  income  for  tW  j 
Iccation  of  Dom.-Taber  No.  732fi-B  .as  ,  *1  329.«3  as  compared  j 

S.E.'i  of  Lsd  5  '’0-9-lfi  n»i-‘-k- i  ®®If30  in  1942  and  after  a'.l  I '•  Muido.h  a.  t.i?  .annu.al 

has  been  erected.  This  well.' abouPb  I Ineludlns  deorecialion  irihe“samTo"“~?a  ’ 

miie  north  of  No.  7120-B.  will  u.-c  t’v'  ‘  agaiivst  $132,143.  there  was  a  P'-l-d  a  jeai  ago.  ^ 

rig  from  No  1319-B  abandoned  i'-'-  ’°ss  for  the  year  of  $72,297  com-  ,  Announcemen.  was  al.so  made  oi  a 
week  U  3a^2  a  drv  taoV  ”  '  "'ith  net  10S.S  of  $10,318  in  ’912.  ^P'-’d^nd  of  20  cents  to  be  paid  June 

n  hp  k,-  ,  Deficit  account  at  the  vear  end  v.a.s .  ’<>  '<>  sharcholdc.-.s  of  record  May  10 


Kir.s;  quarter  net  earning.s  of  Wi.' 
.Aniiilet  .Mine.s  this  year  were  c.s.i 


RoyalilT.s  Turner  V.ailcy  rrpa;-l 
showed  tlieir  No.  72  near  ttir  Hon  e 


for  12  months  ended  December  315'..  '  g.  g.  g.  issued  for  properties  and  other  raon-  nom 

1943  shows  a  moderate  improveni  uU  ..  |  siderations  and  849.994  shares  remain  ‘nG4’f"‘'TviUa'^ro’^‘mch  ca  "np 

in  net  earnings  as  compared  wit.i  of  T.V.  and  nearing  comple- I '»  trea.sury.  Officers  and  direc-  ‘ 

nreeedmg  year.  Net  after  all  charges,  grit.  Dom.  No.  6  was  at  8391  Horace  N,  Stovin.  Toronto.  Dom  Conrad  Rtlv  No  1  was  dr, II 

including  income  tax  requirements  and  No.  7  at  8381.  The  No.  6  was  Pr^ident;  John  R.  Brook.  New  York.  .gpL  r, 

was  equivalent  to  7.2  cents  a  .share  gjg  the  lime  and  No  7  231  it  vice-president;  Hardie  Turnbull.  Ca’-  ^  -  . 

on  outstanding  .stock  for  period  under  g.  I  gary,  Edward  L.  O'Reilly  and  Albert  p„-jr:  , 

review  as  against  5.8  cents  a  share  gpudded  April  13,  Universal  No.  l  |  Broadley.  To’-onto,  directors.  well  i  c-n  ral  Tml'-r'  vViinv  v?- 

at  Taber  was  reported  drilling  at  The  geological  report  on  Universal  drihng  a^83  t  TbV; 

Dividends  amountmR  to  «  cents  ^455  acreage  was  prepared  bv  J.  O.  O.  '’'33;’  ",  ih.s  wc.k. 

were  paid  last  year  as  compared  with  g.  g.  |  Sander.son.  who  stres-scs  the  location  *  ‘'mi.r.IIr  v’  l  , 

a  total  of  10  cents  a  share  distributed  RntLsh  American  lc.st  of  the  |  of  the  company's  holdings  between  i,;,,.  J'  Z  ,,,^,1  ,L 

^"’FV^r^vraTlMrnet  •ritirn  from  -aVs  ^  Thi^  oU-bcaring  localities.  53, 3.  3,;,  --  3”;-4^ 

For  year  194.1  net  I'cltirn  fiom  -.a.os,  ,  These  are  Dominion-Nassau  and  the  r,  m  rp..,.,,,  ’n,n  v..  -r  , 

including  $144,000  cstimaled  due  in  g,  g.  g.  j  three  Mid-Continent  wells.  Newell  ^  f  "  Bki..on.  nic  No.  .0  «,i.s  .u  .jit,3 

respect  of  increa.spd  copper  costs,  are  lYaivs-Alberta.  No  1  at  Twin  River,  ■  C’’sndlcr,  contractors,  are  in  charge  '  e-  „  n 

report/'d  at  $4,021,797.  Tliis  .showed  was  rcpoitcd  as  drilling  at  1800  ft.  |  of  drilling  at  Univcr.sal  No.  1  No  ^7  I",  ‘I  r'* 

liHle  change  from  1942  figure  of  ,$4,-  officials  state  that  while  awaiting  j  «  .>  L,  a  VuiT 

03.3.818.  Development  costs  were  over  (pp  arrival  of  8-inch  casing  there  was  Dominion  Oil  Companv  aniioun-es  *  Tn,nc,  iai-wn  wn  17  n  1  . 

considerable  incrca.se  in  the  gac  ;  location  of  Dominion-Taber  No.  732,9-  y  I6m  ft  in  Ben  ’  and  T,r  iU'' Vailc-' 

at  $28.3,106;  mining  and  hoisting  cos. s  fjpw  which  is  now  .sufficient  to  pro- ,  B  as  .southeast  quarter  of  LSD  ,$  Nn  t  in  ,i,o  kAi'.  n  r n  '• 

were  about  $20,000  higher  at  $828,902;  vide  fuel  for  the  operations  at  the  1  20-9-16.  Derrick  has  been  erected  .and  m-  ^ 

rru.slimg  and  conveying  cost.s  and  well.  i  .spudding  in  has  laeen  completed  This 

milling  and  concentrating  cost.s  rcla-  g.  .>  g.  well  about  a  nn.arter  of  a  miin  np-‘n  T 

lively  unchanged  at  $119,873  and  7'he  Toronto  -  sponsored  Major- '  of  No.  7120-B.  will  use  the  rig  from  soo‘iich*  Wo"d'''caine  'in  t'lhs  li’c'e'- 

$271,938  respectively;  cmc  eoiic-i-  Taber  No.  1  has  reached  a  depth  of ;  No,  1319-B,  abandoned  at  3252  feet,  n  m  Silvc^ ai  PcTe  S  R  m' 

trates  expense  $87,000  greater  at  2222  feet.  |  a  dry  hole.  ^  uin-lln  InH 


has  been  erected.  This  well,  about  ',  ! 
mile  north  of  No.  7120-B.  will  u.-c  the 
rig  from  No.  1319-B.  abandoned  thi.s  . 
week  at  3252,  a  dry  lio’c 

The  comiiany's  Legend-Prov.  No.  1 
wa.s  at  11G4  ft.,  with  lO  u  inch  cas.ng  j 
set  at  152  ft. 

Dom.  Conrad-P;'(Jv.  No.  1  was  dr,ll-  - 
ing  at  1828  ft.  I 


company  on  the  borders  of  Rouyn 
and  Be.iuchastel  townsliiijs  and  11 
liolcs  so  far  have  not  been  productive 
of  rcsult-s.  On;  drill  machine  is  con¬ 
tinuing  to  ojaerate  on  these  claims. 

Shareholder^  were  told  that  r.  is 
more  than  probable  that  there  w;;i 
tar  a  strong  demand  after  the  war  for 
Canadian  pyrite  production.  La.-t 
.vear  W.aitc  .Amtilet  entered  this  mar- 
kc:  when  it  made  a  contract  for  .'•ale 
in  the  United  Statc.s  of  iron  py.ute 
concentrate 


Deficit  account  at  the  year  niri  v.a.s  | snai cnoiac.-.s  ot  record  May  10  ^  ,  T-ni-cd  Sti'es  of  -ron  nv-  " 

$466,820  compared  with  $394,524  ;  niakin.g  a  total  of  40c  for  th;  V'-ar  ^  P- 

Current  assets  wei'c  $520  391  and  i  date,  and  a  grand  total  of  SG,-  |  ’  '  ‘ _ 

liabilities  $85,029  at  end  of  la.n  yj,'- 1  600.000  paid  but  in  dividends  rince 

indicated  net  working  capital  of  ^  inception  by  the  company  Lakemount  Mines  ns  roporlcd  !o 

$435,262  which  compared  with  $103,-  !  Confidence  was  c.xprcsscd  b.v  the  liave  intersected  50  feet  of  copper- 

648  at  end  of  previous  year.  i  pi'Csiden  that  there  would  conti.iuc  nirkel  ore  at  a  dcptli  o'  300  feet  in 

The  report,  .'igned  b.v  .\  A.  M  i  --  !  ^  r.'-.ady  market,  for  copix-r  and  z.nc  !  diamond  drill  hole  No.  20,  Com.ii'.iy 

Kay.  vice-president  and  inarngun  [  ^'e,-  a  considerable  period  after  itic  arivi.sc.k  that  a  geophysical  .-iurvey  vas 

director,  stales  tha:  cper.aliotis  at  the  i  economic  although  po.v>;bIy  recently  complcled  which  revea'.r  I 

old  Arntficld  mine  clo.sed  down  cki  •  •  I pri.-c.s  .  ix-sidve  magnetic  intensity  over  mo-'t 


ing  the  year.  Pointing  to  the  effor  .s 


lYans-Alberta.  No  1  at  Twin  River,  j  contractors,  are  in  charge 


were  about  $20,000  higher  at  $828,992;  yi^^, 
rru.slimg  and  conveying  cost.s  and  well, 
milling  and  concentrating  cost.s  rela¬ 
tively  unchanged  at  $119,873  and 


ft.  in  Benton.  Tlic  No.  7G  wa.s  at  .3163 
ft. 

Looking  for  Grit  Bed  ilic  Fooliiill.s 
No  17  wa.s  at  .3735  ft.  and  Fool iiills 
No.  18  at  424,3  fl.  in  BIm. 

Tniperial-HB  No.  17  shnwefl  a  d’litli 
of  1619  fl,  ui  Ben  .  and  T,irn''r  Y,a,lcy 
No.  I,  in  Hip  sou’h  field,  na.s  at 
4168  ft. 


of  Hie  company  ;o  locate  a  new  min'*,  c^nipany  ts  currently  under  way 

Mr.  Mackay  siaic.s  that  it  i.s  gratfy-  - - 

ing  to  no;e  Hiat  the  exploration  and  | 


a  considerable  period  after  Hie  ariv:.ve.>  that  a  geophysical  .-iurvey  vas 
at  economic  although  po.v>;bIy  rcccnHy  complcled  which  revealr  I 
lating  pri.-c.s  •  iX'.siiivc  magnetic  intensity  over  nio-'t- 

hcavv  exploration  program  l.-v  of  the  lake  area.  This  is  being  tCoio-i 
ompany  Is  currently  under  wav  bv  drill 


king  for  Grit  Bed  Hie  Fool iiill.s  ;  ''’'’I'"’'"'’''  "'f''  ^laulton  ll-’l 

7  wa.s  at  .3735  fl.  and  Foot  Iiills  ' ''’^S.ierbrook?  area,  has  imhen-,! 
I  of  4047  ri  i..  tji.„  oroor^rly  of  ron5K]<»r:iblr  ext  rut. 
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lions  are  cneoiiraging 


consider  .among  other  thin-g.',. 
c.anceihiHon  of  a  stock  pure 


trates  expense  $87,000  greater  at  2222  feet 
$270,430  and  general  expense  at  prop¬ 
erty  $32,500  higher  at  $219,741.  SnicK-  Depth  , 


a  If',  aoanuoneo  at  JZo’J  re;:,  that  Univpr.-.al  Pete  No.  1.  of  R 
dry  hole.  .  ,  ^  Stillman  and  associatc.s,  has 

The  company  s  Legend-Province  spudded  in  L.s.d.  15,  2,5-8  17-w4. 


Depth  of  5586  ft.  was  reported  from  j  No.  1,  at  last  report,  was  at  1.1G4  las 


Ing,  refining  charges  and  freight  Major-National  16,  with  Cardiam  ;  feet,  with  lO'i  inch  casing  set  a 


costs  were  about  $150,000  lower  .at  confirmed  at  5130  ft 
$919,692.  Total  production  costs  were 
about  $90,000  lower  than  for  1942  at  Calmont  No.  lA  k 
$2,979,689  and,  with  net  non-oper.at-  jjmc  ,it  7770  ft.  and 
ing  revenno  up  at  $64,621  from  $1.5,-  in  ti,at  forinatioi 
P9S,  profit  before  faxes,  clepre-  4.  4. 

eiaiion  and  other  write-offs  were  Briti.sli  rioininion 


confu-med  at  5130  ft.  !  152  feet. 

•I*  +  Dominion-Conrad-Province  No.  1 

Calmont  No.  lA  had  casing  set  to  I  was  drilling  at  1.828  feet 
linic  at  7770  ft.  and  has  stag-led  drill-  j  <•  *!• 

ing  in  Hiat  formation.  Two  Home  wells  drilling  past  the 

■b  *1*  -!•  I  Home  ,sand  in  liowcr  Blairmore.  ar-e 


has  reached  102  ft  Tliis  is  part  of  .1  !\o  I D  1.3  llicoino  For 
3-\veII  program  to  te.st  2300  aerss,  |  T’iim  oriii-ii-  Fvnloi 

with  NVwcll  Chandler  in  clvi-^'  iQWjpmJt  r.xpiOl 

Smbwel't  IkT'Vr  n”’"  Toronto  ---  Towagmac  Exp 

somhwe.st  of  the  Dominion .s  Na..  au  campai-.y  had  no  income  in  1 


oOS,  profit  before  faxes  clepre-  4.  4.  4.  I  Home  ,sand  in  liOWCr  Blairmore.  i ”e  ^i Hmut'  trlvi nled  'mihii-i-.'  n-ss 

eiaiion  and  otber  write-offs  were  British  riotninion  Oil  and  Develop-  j  Hie  No.  16,  re|>orted  at  7.853  feet  and  I  Gireii- Aii-’x  No  1  which  sniV-irii-  i 
higher  by  over  $85.nnn  tbaii  for  yc.ar  nient  Corporation  has  two  wells  the  Horae  No.  17  now  at  7,816  fee--,.  Li,,rin-  iiL  1  1  ,i  1-  1-  ii 


1942  at  $1.092., 578  Income  tax  pre-  peaiing  th'e  production  stage,  accord- '  In  Upper  Blairmore.  Home  No."  18  Was  '  fa’  '3  '  Thr 'I'ki'i'V,’ ' 

Vision  wa.s  ,$40,000  greater  at  $170  -  mg  fo  word  received  from  Calgary,  at  5,477  feet  wi.h  No.  19  drilling  at  ■,  .'snit  ^  wjl  .nul. 

non;  depreciation  write-off  $80,900  The  No.  6  wa.s  reported  .drilling  be-!  5575  fcpf  j,,  the  Lower  Benton  i  its  firs  70  ft.  or  so  w;,li  a  ligot  ng 
greater  at  $379,061;  while  deferred  low  8,391  feet  and  Hie  No.  7  below'  .  ;  and  will  now  await  arrival  of  the  b.g 

development  written  off  was  $133,-  8,381  feet.  Both  arc  in  the  dens,-;  i  Trr,M-«  fi  ***♦!■  iT  •  tj  ►  t'o  arv  from  HuHon  field. 

.500  lower  at  ,$80,000.  Provision  for  middle  lime  between  the  upper  and  ^  it.  *  ’W"  i.s  a  group  test  for  .sevct-al  m- 

I0S.S  of  Sherridon  Development  Co.  lower  porou.s  zones  in  the  -’Madison  :  .  j  holci.ng  12  800  a.  rcs.  IiTe.-. 

and  outside  exploration  costs  left  net  limestone.  ' 

earnings  for  year  under  review  of  The  upper  porous  in  Hie  No.  6,  Va.lcy.  m  F<iiC5,  Mor.on  cC  .Armour  Syndica.c 

$429,461  as  compared  with  $341,341  well  was  approximately  250  feet  and  I  ‘i®”  30-.7-5,  west  5th,  where  tn"  (supported  by  A.  H.  Mayland  into;- 
lor  preceding  year.  in  the  -No.  7  well  110  feet.  The  , ’^ad'sen  limestone  has  been  topped  e-stsc  Apex  Oils.  Artie  Oil  Salo.s,  aii,1 


account  to  $.351,930 
Balance  sheet  shows  euri-'-ni 
sc:.-!,  no  including  invesiment.'. 


•shares  of  Francocur  Gold  Mines. 


coeur  Gold  Mines  and  487.831 


Balance  shtset  .shows  net  working  normal  length  of  the  upper  porous; 
capital  at  end  of  1943  nearly  $200,003  in  North  Turner  Valley  is  between  j 


creator  than  figure  at  end  of  pro-  ^ 
vious  year  at  $1,862,683.  Current  as-  rnid 
sct.s  arc  up  at  $2,190,125  from  $1,-  and 
990.565  while  current  liabilities  arc 
practic.ally  unchanged  at  $327,4.39.  and 
Cash  Ls  clown  $105,000  front  previoiuS  ' 
balance  sheet  at  $144,768  but  mar- 
ketabic  securities  arc  up  at  $536,323 
from  $398,324.  Payables  show  an  in- 
crease  of  $180,000  at  $573871.  I,, 

Produced  Alorc  Zinc  Xo. 

Ill  presenting  the  report  On  Ix-iialf  repo 
of  directors  Halstead  Lindslcy,  presi- 
dent  of  company,  says  in  part:  ^’ay.' 

“Tonnage  milled  during  1943 
Kchieved  a  new  record  in  .spite  of  an 
unsatisfactory  labor  situation  during 
a  considerable  part  of  the  year,  this  ’ 


normal  length  of  the  upper  porous'®'  ”-®®® 

in  North  Turner  Valley  is  between  !  Reports  that  oil  was  obtained  in  a 
90  and  100  feet  and  the  normal  dens;  |  P<>‘’ous  tection  on  top  of  the  lime  are 


well  was  approximately  250  feet  and  I  'i®”  30--7-5,  west  5ih,  where  th'-  (.supported  by  .A.  H.  Mayland  tnto;- 
in  the  No.  7  well  110  feet.  The  1  limestone  has  been  topped  o.stsi.  Apex  Oils.  .Artie  Oil  Salo.s,  an,1 

normal  length  of  the  upper  porous'®'  11'088  feet.  :  the  Green  Syndicate.  Northcncl  Poie 

in  North  Turner  Valley  is  between  !  Reports  that  oil  was  obtained  in  a  also  retains  a  I  per  cent  royalty. 

90  and  100  feet  and  the  normal  dense  |  Pp-’Obs  tection  on  top  of  the  lime  are  The  reseryation  coyers  18  .sc;t:>i-is 
middle  of  the  neighborhood  of  120  difficult  to  confirm  owing  to  the  fact  in  tp.  7.  rgc.  14-w4,  and  two  .sections  j 
and  123  feet.  To  date  the  No.  6  has  that  oil  was  u.scd  as  drilling  fluid,  '  in  7-15w4.  I 

penetrated  51  feet  ot  the  dense  lime  but  it  appears  very  likely  this  is  true.  1  Major  No  1,  backed  by  Tor  iuto  ; 
and  the  No.  7  has  been  in  it  for  21  Wide  interest  has  been  aroused  at  1  lnicre.'t.«.  also  got  away  to  ac  inli 

feet.  Drilling  will  be  speedier  once  this  new  prospect  for  the  foothills.  ^  drillmg  this  week  on  L..s.d  12.  9-9-17-  i 

the  dense  middle  zone  is  passed  and  and  further  drilling  at  the  second  ^  w4.  reaching  a  depth  of  570  ft.  The  ' 

when  Hie  lower  porous  is  drilled,  the  dcepe.st  Alberta  well  will  be  closely  1  companv  controls  around  22.000  av.cs 

wells  will  be  made  ready  for  produc-  followed,  despite  the  fact  that  the  [  in  Taber  vicinity. 

"99.  •  life  elevation  is  6.496  feet  below  sea  '  Mid-continent  No.  4  liad  reaciieri 

Inipcrial-British  Dominion-Conrad  |  level,  at  which  depth  water  is  greatly  HOO  ft.  at  latest  report. 

No.  1  well  in  the  Faber  field  wasj  jg  be  feared.  Casing  has  been  ce-  i  McLeod-Taber  No.  1.  the  old  Noble* 
repcarted  below  2.j00  feet,  with  com-  |  mented  to  the  lime  and  the  plug  will  Drilling  No,  1.  was  reamed  for  10-;n.  ' 
pletion  expected  wilhm  about  ten  jjg  drilled  soon.  I  ca.sing  with  hole  bottomed  at  1240  ft. 

d-ays.  .  4.  +  +  I  ! 

A  Calgarv'  offidal  of  Mid-Conti-  Trans-Alberta  Oils  has  annoutictxl  l  -showed  Major-National  , 

nent  O'i l  and  Gas  Company  report,  1  ’oration  for  its  initial  Taber  area  wcl;,  ^.®-  ®'  ®'-®'‘"'’  /V 

that  in  Hie  Alberta  LnLrvation  j be  drilled  in  northeast  10  ae-re.s  !  ^uim  ^  but  was  .lot  ^ 

Board  test  on  the  company's  No.  3  LB.D.  16-12-9-17w4,  just  I  and  '  '  .  ,  .  I 


changed  from  a 


.Major  Loivrry  .NVm  Hrarl 


gary.  the  following  dir 
rc-elcctrd  to  the  board: 


1.  the  old  Noble  '  nionton. 


reamed  for  10-;n. 


Following  the  annual  nicetiii': 


days. 

A  Calgary  official  of  Mid-Conti- 


ca.sing  with  hole  bottomed  at  1240  ft.  H.  B.  Kcr,  wl 


No.  16  at  around  5250  ft.  The  Car-  president  ir 


result  having  been  possible  by  mining  down  to ‘2,750  o«®-nuarter  miles  southwest  of  Uo- 

moie  intensively  the  big  offshoot  water,  while  "ibi'o"  Nassau  group  of  six  wells, 

orebody  cast  of  No.  3  .shaft,  this  oic-  bottom  hole  pressure  was  cstim-  Tlie  new  well  wUI  be  known  as  Trans- 


.  ^  r  the  bottom  bole  pressure  was  cstim-  .loeiiEwnciiwuiocKnownasirans- 

body  being  suitable  to  the  use  of  mill-  g,  j  ^95  pounds.  Eastern  offi-  Albcrta-Taber  No.  I,  Officials  state 

Ing  niethcd.s  giving  maximum  o-utpiit  of  the  company  were  advised  that  the  well  is  slated  for  commencc- 

for  the  number  of-  men  cniplovcd.  a  portion  of  the  pumping  equip-  ment  around  the  first  of  May. 

A  our  general  manager  jxiinu  out,  rnent  has  been  delivered  and  infor-  4.  4.  4. 

however,  that  this  "offs.ioot  ’  ore-  niation  is  expected  In  a  few  days  Taking  still  another  big  per 


Vour  general  manager  jioints  out, 

however,  that  this  "offslKwf’  ore-  niation  is  expected  In  a  few  days  |  Taking  still  another  big  permit  in  reirdiriv^''lTa7‘a7o w-Ikh 
body  1,  (iwcr  in  grade  than  the  aver-  that,  the  balance  will  be  on  the  pro-  ,  the  Southern  Foothills  area  of  AFo-’-,-  :  St  of  the  Al^ru  Conlervl-’^i 

age  ®f  the  ore  rcscrv(-  as  a  whote.  party  next  week-  M.d-Contincnt  No  ta.  Gulf  Oil  Co.  announced  it  had  '  Erd  m-cilcd  Con.se. va.et 

whicli  partially  attcounts  for  the  to  4  ,,e  .  southeas  offset  to  No.  3 ,  taken  over  71.220  acres  located  in  ®®®‘^ 

duction  in  ovTi-all  grade  from  4a,4  15  drilling  below  2.418  feet.  .|  ^  „  j2  13  on  rges  3  and  4,  : 

tn  3?).^  nrtunrifi  of  roonrr  nor  Lon  4i  -4*  ®  r»„* _ . _  «• 


eiit  .No.  -1.  has  been  spudded  in  and  ,  pany.  w-as  tlicn  a 
drilling  wa.s  reported  at  1”5  feet.  and  manag.ng-dii 

4-  4.  '  Porter,  K.C.,  of  Calgary,  was  .ap 

Alberta  oil  production  averaged  24,-  ;  poiiucd  v  ice-president. 

175  barrels  a  day  during  w  eek  ended  i  - 

April  15th  compared  with  27.327  bar-  '  ETli$Tr$al  Pch 


fo  39.3  pounds  of  copper  per  toi 
milled. 


hiillcd.  Major  .No.  1  w  ell  is  reported  at  -  ^  a- 

■  Owing  t(>  the  fact  that  at  pre^nt  "‘EeSf-Ef  lh«°’i4bc^  ' ^‘•®"’  ®®'''’'  ®^  the  Highwoil  ' 

rinc  concentrates  mii  bc^  marketed  at  ,4.io  f‘'«-  ,0b. fct.ve  of  these  jg_  | 


I  Priialccr  Options 
I  Babiiic  .\iTa  Claim: 


UnivTr.^al  Pclroleuiiis  Limited,  a  Hudson 
new  indevxtndeni  company  m  vv-r.cn  ,  Inspirat 
Eastern  Canadian  and  Anieric.an  .n-  j  ’ut.,  N':. 
tcrcsts  ar;  united,  has  completed  in-  Jack  \V 
itial  financing  and  has  let  a  contract  i  Ja^ii  .A 
for  drilling  three  oil  wells  in  the  : 


pany  of  Washington,  D.C.  Thi.s  zinc 
ore  has  a  very  low  copper  comtent, 
which  fact  explains  further  the  dim¬ 
inution  in  grade  of  mill  deed  as  be¬ 
tween  1942  and  1943.  No  new  ore  wa.s 
found  during  the  year  but  at  the  end 
of  1943  the  average  grade  of  ore  re¬ 
serves  was  slightly  better,  dii^  to  the 
greater  part  of  the  ore  extracted  dur- 


i  ^'hance  of  developing' a  small  high-  i  pL'minm  he 

Recently  spudded  in  the  central  age  at  Lundbrek.  !  grade  mine.  The  c'aiiTi.s  He  about  26 '  ^  i  VJi 

Valley.  Okalta  No.  16  was  at  456  The  company  has  already  don;  |  miles  from  Telkwa  on  the  c.N  R  ®''°®"®  ’^®'  , 

feet:  Their  No.  20  was  down  4.807  considerable  field  work  in  parts  of  I  running  between  Jasper  and  Prince  ,  beit’S  located  roughly  mi 
and  their  No.  21  around  5,000  feet,  the  area,  and  expects  to  run  seismo-  Rupert.  *  "  I  the  Doininion-Nast 

4-  ^  graph  surveys  this  spring,  bringing  in  j  Sonic  work  was  done  upon  (his  |  and  the  Mid-Continent  Nc). 


holds  2  360 
II,  the  b'oc'x 


Rilcy-Lloyd  No.  1,  joint  test  of  equipment  as  soon  as  road  conditions  property  a  number  of  years  ago,  anil  j  cncountereii  oil  to  the  .south. 


Hutton  area,  readied  the  end  of  its  will  allow. 

search,  getting  water  in  the  Deno-  j  In  all,  the  Gulf  reservat; 

vlan.  The  well  .was  at.  4,197  feet  I  more  than  390,000  acres, 


I  also  quite  an  important  amount  ot  j 


ing  1943  having  been  taken  from  the  2g  j Devonian  when  I  state 

lower  grade  portions  of  the  reserv-e.  started-  The  Madison 


- -  -----  jime  is  consiacrca  lo  nave  yossioin- i  iw-o  Mome  wens  aruiuig  pa.si  ;hCiw  a.s  c 

low  grade  sulphide  deposit  at  Bob  there,  and  future  plans  arc  being  ;  Home  sand  in  L.Blm.  arc  the  No.  16.  !  pertv'. 
Lake  mentioned  in  the  directors  rc-  HMermineri.  i  v#>nnrr^H  of  7R-Afl  fi*"  Ehic  nrAAb-  I  r^r*y» 


determined.  *v.  aiiu  t  5^*$.-  Mc^/AJOiuo  mu  ^ _  _  -  -  .  . 

poit  for  1942  but  many  additional  4i  •  'Home  No.  17  now  at  7816  ft.  In  I  ^^old-bearing  vein*.  Generally  speak-  New  York,  vice-president;  Hurdle  !  M-viltie  . 

claims  w-cr<:  located  on  the  ea.s,ei-.y  Universal  Petroleums,  Limited,  a  j  u.Blm.  Home  18  was  at  5477  with  I  ing  the  veins  arc  substanfnliy  wider  |  Tumbull.  Calgary :  Edward  L.  O'Rci’.- I  .McVVattcr.s 
extension  of  the  Bob  Lake  struemre,  independent  company  in  w'hich  I  nq.  19  drilling  at  5576  ft.  in  L.Ben.  !  than,  but  not  .so  rich  those  of  the  ;  ly,  To-conto  and  Albert  Broadley.  Tor-  '  McMarmac 


ig  ;  Home  sand  in  L.Blm.  arc  the  No.  16.  |  pertj'.  i  Petroleums  are:  Horace  N.  Stovin,  j  McKenzie  .R. 

[reported  at  7853  ft.  this  w-eek,  and  I  Ore  deposits  arc  now  high-grade ;  Toronto,  p-.-csident:  John  R.  Bi-pp’:,  j  McLellan  .  . 

[Home  No.  17  now  at  7816  ft.  la  I  gold-bearing  veins.  Generally  speak- ■  New  York,  vice-president;  Hat-dic  !  M-viltie  .  . 

*  i  U.Blm.  Home  18  was  at  5477  with  !  ing  the  veins  are  substanfnlly  wider  |  Tu'-nbull.  Calgary:  Edward  L.  O'Rcil-  I  .McVVattcr.s  . 
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'  Bunker  Hill  .  .  .  . 

,300 

.01  ’• 

.Oi 

Can.  Mala-.-:ic  .  .  . 

25.200 

.7.S 

.63 

.7? 

12 

so 

.60 

Cariboo . 

200 

1.6.3 

5 

1.90 

1  53 

Castle  'Frcih.  .  .  . 

3,02.3 

.9.3 

5 

1.1.3 

.90 

Central  Pat.  .  .  . 

■1.8:30 

1.80 

1.71 

1.71 

-  1 

1 .92 

1  62 

1  Central  Pore.  .  .  . 

1 .900 

.1 1 

.11 

.11 

1 ' 

,1.3 

.<  S', 

■Chemical  Rc.scarcli. 

2.200 

.30 

;■  P 

.18 

.17 

!  Chesterville  .... 

1 2.373 

1 .3.3 

1 .2.3 

1  23 

- 10 

1.72 

1.2.3 

Chromium  .  .  .  . 

1 30 

1.3.3 

1 .63 

1.27 

Cochenour  W’lllans. 

10,9.30 

1.90 

1  80 

1 .82 

6 

2.08 

LOS 

1  Coin  Lake . 

22.700 

'  t 

.'20 

-.'■J’v 

1  ' 

.28 

.  1  5  '  -a 

Conie.gas . 

25) 

1.1.3 

--  5 

1.42 

M3 

Coniaurum  .... 

3.800 

1.41 

1.10 

1.10 

-  6 

1.70 

1.10 

Cons.  Smclter.s  .  . 

40.30 

40.(10 

■10.'2.3 

I 

J  42.50 

.38., 30 

Dome . 

1 .8'.’..3 

26.2.3 

25.,3<1 

26.00 

29-\ 

25  25 

1  Duquesne . 

12..300 

.21 

.20 

,2! 

—  1 

.26'; 

.09 

1  East.  Malarlic-  .  . 

1  1.610 

1.78 

1 .66 

1  (tS 

-  12 

2.00 

1  .kO 

'  Falconbridge  •  .  • 

—  5 

3,90 

,3.10 

1  Federal  Kirkland  . 

10.  loo 

.06'-. 

.06 

.06 

,07’; 

.OP, 

!  Francocur . 

21  300 

.18’... 

.12 

.I.S': 

5  ’ 

.IS'; 

.5.5 

!  Giant  Yellow  knife. 

.38.77.3 

1.00 

2.80 

.3.9.3 

-1.0. 

4.00 

1  .PH 

1  Gi’llcs  Lake  .... 

16..300 

.10’-. 

.(.9', 

,10 

.12'; 

.0.3 

1  Glrnora . 

11.000 

,0t  '  , 

.01 

.01 

.0.3 

.0::’; 

1  God's  Lake  .... 

3. 800 

.17 

.16'; 

.16'; 

•  -  .22 ’v 

.16’-, 

■  Goklale . 

.19'-j 

.18'; 

.19 

I  Gold  Belt . 

LlOO 

.28 

;  5 

.'28 

.21 

!  Golden  Gate  .... 

16.600 

.10'. 

.OS'; 

.09', 

.1.3 

.07'; 

1  Goodfish . 

10,000 

.H ; 

.02': 

.03 

.03 

.01 

j  Graham  Bousquet  . 

1,000 

.03'., 

.0.3'; 

.03', 

'  Guiinar . 

.30,90.) 

.19K 

.18 

.19'; 

.20 

,17 

i  Halcrow  .Swayze  .. 

3.000 

.07 

.06 

.07 

f  ’ « 

.09  'i 

.0,3  1 

!  Halliwel! . 

.3.000 

.01', 

.01 

.01 

.0.3’; 

.02 

1  Hallnor . 

.301 

.3.10 

3.00 

3.05 

50 

.3.8.3 

2.75 

1  Hard  Rock  .... 

3.3. .300 

.93 

.85 

.83 

1.29 

,8.3 

Harker . 

8.500 

.06 

.0.3'.; 

.06 

f  ’  1 

.09 

.01’, 

Hasaga . 

.3.100 

.55 

.5.'» 

.31 

.  2 

.75 

.11 

,  Hc.Ucy  .Mascot  .  . 

l.fMIO 

.65 

1 

.68 

.S.S 

*  Hollinger . 

.3.00.3 

11  •« 

n.2.3 

11,7.3 

’r 

12. 30 

11  0.) 

1  Howcv . 

.3,605 

.28 

.'26 

.28 

2 

.55 

.26 

Hudson  Bay  .  .  . 

295  28..30 

1 

30.30 

26.7.3 

Inspiration  .... 

3.000 

_  2 

.61 

.54  ’-a 

j  Ini.  .Ni.’kcJ  .... 

5.197  28..10 

28.00 

28.2.3 

J 

31.00 

28.00 

Jack  Waite  .... 

6.000 

,09 

P; 

.10 

.0.3 

•Jason  .'line.s  .  .  . 

2,900 

.31  '; 

.31 

.'H 

;  ’l- 

.iO 

.2-’ 

Jellicoe  ...... 

2,000 

.0.3 

.07 

.op. 

J.  M.  ('on.s . 

2.000 

.02'; 

.01 

01  •, 

Kerr  Addison  .  .  . 

9,660 

9.10 

9.2.3 

9.30 

5 

lO.oo 

9  0.3 

Kirk.  Hud . 

L.300 

..31 

.31 

■  1 

.50 

..,0 

Kirk.  Lake  .... 

9.76.3 

.96 

.9.3 

.96 

..  •■> 

1.17 

.90 

Lake  Dufaull  .  .  . 

10.200 

1 .37 

1 .25 

1.30 

-  2 

1.13 

.SI) 

Laltc  .Shore  .... 

1.400  16.00 

L3.,30 

1600 

17.7.3 

M'. 

I..amaquc  G.  .  .  • 

900 

6,15 

6.15 

6.43 

6.4.3 

5.ro 

Labrador . 

9,600 

l.SO 

1.63 

1 .63 

11 

1.94 

1 6.3 

La pa  Cad . 

,30.700 

.1  I  ': 

.13 

.13'; 

.1.3 

06 

Lcbcl  Oro . 

1,000 

.0.3 

02 

Lcitch . 

6.700 

1.13 

1.03 

1  06 

1 

1.0 ; 

Little  L  L . 

3,700 

1 .00 

.96 

.96 

1 

l.'.M 

.fxi 

•Macassa . 

1.400 

•:.6.3 

3.60 

.3.6.3 

5 

3.95 

3.40 

McLeod  Cock.'hutt. 

7..")  15 

2.13 

2.13 

5 

2. .3.3 

2.1.3 

Madsen  Red  Lake. 

1 .9.3 

1.80 

1 .81 

I 

2.04 

1 .60 

.Malartic  G . 

17.12.3 

3.60 

3.40 

3.1.3 

3.75 

5...:5 

Man.  A'  I-last.  ,  .  . 

2.000 

.01  T 

.or-, 

.01  ■.  . 

A  i:: 

.01  '4 

.Mara  I  go . 

500 

.0.3'; 

McIntyre  .... 

■i;!.3  ,36.00 

3.3.,3n 

>6.00 

61.00 

.3..30 

and  detailed  geological  and  magneto-  pastgi-u  Canada  and  United  States!  4.  4.  4.  1 2icbailos  area.  There  arc  a  nuniber  i  onto,  directors 

meter  survcj’.s  were  made  in  certain  jutcresUs  are  united,  has  complc'cd  i  Latest  report  showed  Wildcat  Hills  of  .vui-raco  show  ings  that  look  attrac-  The  geologic 
sections^  (if  the  newly  «'‘3‘vC<i  initial  financing  and  has  let  a  drill-  :  at  11.109  ft..  21  ft,  in  lime,  standing  i  <>'''•  'be  opinion  of  Privateer  vcr.sal  ac-.-eag; 

Considciablc  diamond  drilling  was  contract  for  three  wells  in  the  '  cemented  after  running  7-in.  casin"  I '^''^biccring  staff  this  property  has  q.  G.  Sandcrsi 


onto,  directors.  1  Mining  Corp. 

The  geological  report  on  the  Un:-  *  Moncta  .  .  . 
vcr.sal  aci-eag;  was  prepared  bv  J  1  Negu-s  .  .  .  . 


done  <5n  some  of  the  seemingly  fav-  field.  Universal  Pete  No.  1  has  |  to  lime 


1. 1)00  2.1.3 
1.106  56  30 


orable  arca.s  but  no  commercial  val-  spudded  in  L  S  D 

lies  were  encountered.  Other  promts-  .^,4  ^eiiort  h 

ing  section.s  in  this  area  remain  to 
be  investigated. 

“The  results  of  development  w-ork  ^ 

done  on  the  properties  of  Michipico- 
len  .Iron  Mines  Limited,  in  which 
your  company  ha.s  a  50  per  cent  in-  ■■ 

terest,  have  been  very  encouraging.  (.Supplied  hj 

On  the  Ruth  property  over  t.vvent.v- 

eight  million  tons  of  siderite  ore  ha-.e 

now  been  outlined  by  diamond  liriU- 

iiig,  while  actual  underground  devei- 

opment  on  the  Josephine  properly  Total  Daily  .Average  U.  R 


been  spudded  in  L.S.D.  15.  25-3-17- 1  4.  4.  4. 

w-4  and  at  last  reiiort  had  reached  RcccnHy  spudded  in  the  central 


Crude  Oil  Production 


(Supplied  by  Parkinson,  Joncas  it  Co.,  Limited) 

LNITED  STATES 

Week  Ending 


.April  15 
Crude  Oil 
4,437,620  B,Li|.s. 


April  8 
Crude  Oil 


indicates  well  over  tw-o  and  one-half  Same  Week  Last  Year...  .3,966,270  Bbls. 

million  gross  tons  of  high  grade  - - 

hematite,  the  ore  rc.-icrves  here  hav-  increase  over  Last  A’ear..  471,350  Bb's. 

ing  been  more  than  doubled  .and  tha  - 

grade  materially  improved  by  Hie  Total  Prodiietion  January  l,  1914— April  1,3,  194: 

j'car's  work.  Equipment  of  the  Michi-  Same  Period  La.st  Year... . 

picoten  enterprise  to  the  fioinl  of  ac¬ 
tual  commercial  production  will  in-  Increase  o\er  La.xi.  Year . . 

■wijye  quite  heavy  capital  expendi¬ 
tures,  which  may  or  may  not  be  ad-  Crude  Oil  Slocks  April  8,  1944.... . 

vi.sablc  at  this  time  but,  unqucstioii-  Crude  Oil  Stocks  April  1,  1944 . 

ably,  the  work  done  to  date  hoid.s 

out  hopes  for  the  eventual  establisli-  Decrease  for  Week . . 

ment  of  an  iron  mining  operation  of 

real  magnitude."  Crude  Oil  .Stocks  One  Year  Ago . 


Decrease  for  Week. 


Crude  Oil  .Stocks  One  Year  Ago . 


Granby  Has  Coni  rads 

For  Isl  Half  1941 


Gasoline  Stocks  as  of  April  1,  1944 . 


Decrease  for  Week. 


New-  A'ork.  —  Granby  Cons.  Min¬ 
ing,  Smelting  &  Power  Co.,  Limited,  Gas-olin;  Stocks  One  Year  Ago 
■has  contracted  with  a  U.S.  Govern¬ 
ment  agonc.-v  to  deliver  all  of  its  out¬ 
put  for  first  half  of  1944,  J.  B.  Beatty. 

president,  told  shareholders  at  an-  Week  Ending  April  lo,  1944 . 

nual  meeting.  Week  Ending  April  3,  194'! . 

Net,  profit  for  the  quarter  ended 

March  31.  1944,  aniount'-d  to  .$39,-  Daily  Average  Decreas- 

906  as  compared  with  $52,800  for 

like  quarter  of  1943.  Daily  Average  Production  Same 


Daily  Average  Decrease . 

Daily  Average  Production  Same  Week  Last  Year.. 


Dailv  Ar 

•crage 

Inci-' 

ea.s-e 

Is.  19,110 

Bbls. 

497,098,731 

Bbls. 

408.192,630 

Bbls. 

88,906,101 

Bbls. 

2.34.172,000 

Bbls. 

234.667,000 

Bbls. 

495,000 

Bbls. 

239.923,000 

Bbls. 

88,011.000 

Bbls. 

89,162.000 

Bbls. 

1,131.000 

Bbls. 

93.410,000 

Bbls. 

Daily  Average 

Crude 

Ot! 

24,173 

Bbls. 

24,972 

Bbls. 

797 

1 

Bb’s.  1 

j  .small  high-grade  mine.  location  of  the  coin-pany'.s  holcli-.’g.s  j  Norgold  .  . 

I*  -  '  Iretwccn  ".wo  proven  oil-bearing  lo- i -Normct.al  . 

\ftrliil-iiiri  l>rilliii«v  icalilics."  Thc.'c  are  the  Doiiiinioii-  |  Noi'lh  Can. 

.\orlhl.infl  ITrillllif:  Nas.sau  and  Mid-Continrnl  3  wrlN.  |  O  Rncn  •  . 

I  ois  w»y i  — - - ; .  iS;:;/.'.' 

I  Nonl,l,„d  M,,„s  .-in  ..tart  <l,illh;,d  , 

inimccliaicly  on  ii&  propovty  adjaernt  j  Spollighlrn  ny  iFianl 

j  to  Upper  Canada  in  the  Kirkl.ind  |  Following  reports  of  excellent  .tr.’.l  j  Crow 

I  Lake  area.  It  had  been  pl.inncd  to  '  resiills  on  the  Giant  Y'cllowkiiiic  i 
’  start  work  a  few  weeks  c.ailier  but  property  Kamiac  Gold  Mine.s  stcp-,icd  |  j.owell  Rou'v 
thi.s  was  delayed  becau.se  drills  were  into  ihc  limelight  in  the  past  wceit.  |  r„„'^ 

'  not  procurable.  Drill  crew  is  now  lie-  one  of  the  two  groups  of  el.iim's  ,  P;.pn,ier 
I  ing  moved  into  the  ground  and  pre.s-  held  by  Kamiac  i.s  between  Hie  Giant  ;  pix-ston  .' . 
i  ident  J.  J.  Byrne  is  Icavhig  to  super-  vcllowknirc  and  Hie  Con  min;  of  ;  pro's.  Aiix  . 

;  \l-e  the  work.  The  present  con;i-Jct  I  Con.solidated  Mining  and  Smciline  .  Oueeiisuui  . 

j  calls  for  10.900  feet  of  drilling  and  cjo.  The  latter  being  the  largc.st  gold  ^  Qiic.moiit  .  . 

'  it  is  said  that  fuiid.s  arc  on  liand  ■  producer  in  Hie  district  and  rocem,  Rmo  Gold  . 

,  for  the  work.  J.  A,  W,  Brown,  '.voo  ;  drilling  rc.sult.s  at  Giant  have  iiuli-  St.  .Anlhony 
.  lias-be;'n  as.sociaterl  with  Upper  Can-  cated  a  very  large  orebody.  The  otlier  I  San  Antonio 
I  ada  Mines  ha.s  been  elected  a  director  '  group  lies  south  of  the  Con  and  the  j  Sand  River  . 


Rypau  Porcupine  Pl.uiis 


work  will  be  undertaken  this  soaso  i 


-  I  th;  Giant  property.  1  ;; 

Following  interesting  re.sults  ob-  Only  1.100,000  of  the  3.000  000'* 
tallied  in  surface  woi-k  and  shallo-.v  .  shares  of  Kamiac  authorized  are  out- J  * 
drilling,  plans  for  diamond  drilling  *  standing.  If  Smelters  proceeds  to  ^ 


_ j  Mines  on  the  compiiny's  four  patent-  1.000.000  share  comiiany  will  be  form-  |  ^  ViOO 

1,151.000  Bbls.  c’^'inis,  located  south  of  the  AuiK.r  cd,  in  which  Kamiac  shareholders  '  j  '  -jg'jQq 

_ _  and  Buffalo  Ankerite  and  adjoining  i  w-Ul  receive  a  one-third  intcres’,  cr  ,  (-,30  |  405 

93.410,000  Bbls.  claim  holdings  of  the  Hollinger  Cen-  ■  the  same  as  they  now  have  uncirr ,  r,.360 

1  solidated.  ;  the  present  set-up.  1  waitc  Amulet  .  .  .3  '18O 


solidated. 

Louis  Whitman,  con.sulling  engin¬ 
eer,  states  a  carbonate  zone  several 


BLLOLO  GOLU  MINES 


27,527  Bbls.  1,000  feet. 


hundred  feet  wide  extends  for  three  |  Bulolo  Gold  Dredging  may  .shorvly  |  wrighl  Ilnrgr.  .  . 


feet  of  drilling  lo  a  depth  of  at  least  j  port  on  damage  sustained  Director.^ ,  pend  Oreille  . 


believe  the  dredges  arc  intact. 


i  Norgold  .... 

6.3. 203 

.17 

.13 '7 

.17 

1 

,17 

."Pi 

i  .Normctal  .... 

780 

.71 

•  1 

87 

.68 

j  Norih  Can.  .  .  . 

3, .300 

.5(1 

1.3 

.17 

4 

.69 

.13 

j  O’Rricn  .... 

.3.3,923 

1 .8.3 

1.61 

1.72 

‘J 

1.93 

1,37 

j  0;ncga . 

1 3,52.3 

.30 

•J7 

..30 

Xi 

•25 ’1 

1  Pamoiir  .... 

7.01  f) 

l.'2.3 

LIS 

1.21 

!  1 

1 .1,3 

LK) 

'  Parianen  Mai..  . 

20.000 

.06 

.OP, 

.OP. 

'  1 

.07’; 

.0,3 '4 

Pavma.'ter  .  .  • 

10,6.33 

.55  ’  if 

.5J  ’  2 

..31'-; 

u 

.1.3 

.'28 

,  Perron . 

5.o( '0 

.,88 

.85 

.88 

_  2 

1.13 

-S;; 

!  Pickle  Crow  .  . 

.3.72.3 

2.1,8 

2.01 

2.10 

■  5 

2.26 

LSI 

'  Pioneer  .... 

1.110 

2.23 

2Aj 

2,16 

1 

2.47 

2.1.3 

1  Powell  Roumi.  . 

3,000 

1.47 

1.12 

1.40 

-10 

1,73 

1.26 

1  Pow  ell  Hour  n 

2.400 

l.i't 

1 .3.3 

1  37 

1 

1  64 

1.21 

'  Premier  .... 

1.1.30 

.97 

4  2 

1.09 

.89 

i  Pi-cston  ..... 

10,160 

2.60 

2.1,3 

2.4.3 

--  9 

2.80 

.52 

Pros,  Air . 

.31X1 

--  5 

,55 

,.30 

i  OueensUU)  .... 

s.;;62 

.90 

.91 

.91 

—  'J 

1.2.3 

.75 

Qnemont  .... 

1  1.361 

..'tl 

.'29 

.55 

1 

.61 

.ipi 

Reno  Gold  .  .  . 

.■:.fK)ii 

.( 15 

.01’; 

.0.3 

.06 

.04'. 

St.  .Anibonv  .  .  . 

7.(100 

.03': 

—  I  j 

.03 

.0.3 

San  Antonio  •  • 

4. 000 

3.70 

3.60 

.3.60 

3.9,3 

.3„30 

Sand  River  .  •  - 

2.500 

.05'; 

.06 

.06 

r 

.07 

.0,3 

Senator  It.  .  .  • 

14. .300 

.10 

.57 

.38 

—  '> 

,30 

.31 

Sherritt  G.  .  •  . 

10.201 

.67 

.66 

.79 

.6.3 

Siscoe  Gold  .  .  • 

9,600 

.1.3 

.42 

.44 

-  1 

.66 

.12 

Sladcn  Ma'.  .  .  . 

20.77.3 

.60 

.55 

.77 

..55 

.Springer  Sir.  .  . 

1S.5:'0 

M.3 

1.03 

1.10 

i  4 

1.20 

.6,'j 

Steep  Roc'v  .  •  . 

79.07.3 

2.3’ 

2.26 

2.48 

-♦  25 

2  51 

2  04 

Sturgeon  River  . 

,3.000 

.IS 

.17’; 

.18 

.20 

,17 

Sudburv  CoiT.art 

4,500 

.07 

.06’* 

.06’. 

'n 

.07*; 

.01 '4 

Sullhan . 

12,230 

1.79 

1.67 

1.69 

r. 

1.81 

1.60 

Svlvaiiite  .... 

4.810 

2.14 

1.96 

2.10 

-  4 

2.47 

1  95 

T(ick-Hughcs  .  . 

7.047 

3..30 

3.25 

3., 30 

3  83 

3  2.3 

Toburn  . 

500 

.90 

•  •  • . 

1.1.3 

90 

Tuckett  'I'ob.  .  . 

.38  100 

.49 

.44 

.4.3 

.52 

.40 

Upper  Can.  .  .  . 

16  425 

2.4.3 

2.25 

2.3,3 

-*•  5 

2. .3.3 

1.96 

Ventures  .  .  .  . 

8.360 

7.25 

6  80 

7.00 

:  5 

7.2.3 

6.00 

Wai’.c  Amulet  .  . 

.3.180 

4.90 

•1,85 

4.90 

4.9.3 

4. .30 

Wrnciigo  .... 

3.850 

.21 

*  S 

.26 

•25 

Wiltsey  Coghlan 

159.000 

.18 

.13 

.1.3 

i  1 

.18 

.04 

Wright  Ilnrgr.  . 

TORONTO  CURB- 

*4,930 

3.20 

3.0,3 

5.15 

.A..'jO 

2  95 

Coast  Copper  .  . 

ICO 

l.(X1 

-10 

1.40 

l.OO 

Oiisko  Lak*.  .  . 

11. ,371 

.'’5 

.21 

.?5 

.49 

.13 

Pend  Oreille  .  . 

1  .son 

1 .55 

1.31 

1.31 

—  9 

1.72 

1.31 

'Femisk.  Min.  .  ,  . 
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what  Canadian  officials  described  ns 
a  “sketchy”  quota  system  for  coir* 
tributions  to  the  gold-based  fund. 

“Details  of  the  quota  sj'stem  on 
which  contributions  will  be  based 
have  purposely  been  left  in  abey¬ 
ance  and  agreement  has  been  reach¬ 
ed  on  only  the  most  general  terms,” 
said  a  spokesman. 

The  plan  on  which  agreement  has 
been  reached  by  the  experts  is  a 
composite  of  proposals  advanced  by 
a  number  of  countries  with  those  of 
the  United  Kingdom,  Uqited  States 
and  Canada  forming  the  basis. 

The  Canadian  proposal  prodded 
for  subscriptions  by  the  participat¬ 
ing  nations  totalling  $8,000,000,000 
—  the  sum  on  which  agreement 
was  reached. 

Six  nrimary  purposes  for  the 
fund  were  listed  in  the  statement, 
tabled  in  the  Commons: 

1.  To  promote  international  mon¬ 
etary  cooperation  through  a  perma¬ 
nent  institution. 

2.  To  facilitate  the  expansion  and 
balanced  growth  of  international 
trade  thus  contributing  to  a  high 
level  of  employment  and  real  in¬ 
come. 

8.  To  give  confidence  to  members 


tile  products  remained  unchanged  at 
91.9  wood  products  at  117.8,  non- 
ferrous  metals  at  79.7,  non-metallic 
minerals  at  102.9  and  chemical  pro¬ 
ducts  at  100  2.  The  Canadian  farm 
products  index  was  also  unchanged 
at  104.3. 


VICTORY  LOAN  | 
SUBSCRIPTIONS  i 
SHOW  DECLINE^ 


OUTLOOK  FOR  SECURITY  PRICES 


AT  THE  LOOKOUT 


Investment  Letters,  Inc.,  is  an  established 
weekly  economic  seiwice  analyzing  and  forecasting 
the  American  securities  and  trade  outlook  for  ‘a 
select  list  of  American  subscribers.  Beca\ise  of  the 
important  effect  of  price  and  business  trends  in 
the  United  States  on  world  economic  activity 
these  reixirts  should  prove  of  distinct  value  to 
Canadian  investors  and  industrialists.  We  invite 
such  subscriptions,  and  without  obligation  to  the 
inquirer  shall  be  glad  to  forward  our  latest  Letter. 


Gold  Basis  Will 
Regulate  World  Finance 


previous  week  and  141.9  in  the  cor¬ 
responding  week  of  1943. 

The  cumulative  total  for  the 
number  of  cars  loaded  since  the  be¬ 
ginning  of  the  year  at  1,016.187  car.'; 
reprcsenl.s  an  increase  of  9.70;,  over 
the  total  in  the  corresponding  period 
of  la.st  year  of  926.166  cars,  and  also 
a  gain  of  O';  over  the  aggregate  two 
years  of  932,25.")  cars. 


(Continued  from  Page  T( 
mal  point  in  each  case.  Tliis  clones 
out  the  three  crop  years. 

Of  the  $59,000,000  to  go  to  holders 
of  participation  certificates,  the  Sas¬ 
katchewan  Wheat  pool  estimates  Jiat 
Saskatchewan  growers  will  get  about 
$31,500,000,  and  Calgary  officials  of 
the  wheat  board  believe  .-Mbciu.a 
growers  would  get  $23,000,000,  leav¬ 
ing  $5,500,000  for  Manitoba  wheat 
grower."  It  is  likely  tliat  those  'vho 
.sold  :o  the  board  would  do  better  ihan 
those  .selling  on  the  market. 

Subscriptions  by  ])rovinccs  for  first 
.3  day.s  were  not  all  available  but  tiv- 
Ontario  total  was  .$94,415,300  and 
Quebec's  was  $26,085,300.  Partial  list 
of  larger  corporation  subscriptions 
announced  so  far  follows;  < 

(  oi: I'lm.XTioN > 


(Continued  from  Page  1) 
be  revalued  without  the  consent  of 
the  country  whose  money  was  in¬ 
volved.  and  any  nation  with  a  30 
P''!-  cent  quota  or  larger  could 
block  a  general  revaluation. 
Canada's  contribution  to  a  pro¬ 
position  of  Canada 
Canada'."  contribution  to  .a  pro¬ 
posed  ,$8,000,000,000  international 
monetary  stabilization  fund  ha.s  not 
\ct  been  deterpiincd.  Finance  De¬ 
partment  officiM."  said  in  Ottawa. 

Principle."  on  which  the  fund  may 
bo  established  have  been  agreed  upon 
by  financial  excprts  of  the  United 
\ation.s  and  wore  announced  simul¬ 
taneously  in  Ottawa,  I-ondon.  Wash¬ 
ington  and  other  United  Nations 
capitals.  The  principles  provide  for 


INVESTMENT  LETTERS  INC 


Wholesale  Price  Index 
Up  .3  During  March 

The  Dominion  Bureau  of  .Statistics 
reports  that  the  general  index  mim- 
ber  of  wholesale  prices  on  the  base 
1926  equals  100  stood  at  103.0  in 
March,  compared  with  102.7  in  the 
previous  month,  a  ri.se  of  0.3  points. 

The  index  for  the  vegetable  pro¬ 
ducts  group  rose  to  93.7  from  95.2, 
iron  products  to  117.1  from  116.0, 
while  animal  products  declined  to 
107.7  from  107.8.  The  index  for  tex- 


Dircct'd  h<j  \;hmlcs  J.  ColInts 

2656  Penobscot  Building,  Detroit  26,  Michigan 


sto|ipage  of  work  in  Ihc  jtlant 
while  tiu'  petty  grievances  which 
have  been  nientioncd  arc  being 
sriticil.  I'he  ilra.stic  action  taken 
liy  I’rcsidcnt  Hooscvclt  in  faking 
over  the  units  of  Montgomery 
Ward  and.  Uoinpany  at  (Chicago 
max  liavc  the  effect  of  stifTcning 
the  atliludc  of  Premier  King  .and 
Ottawa's  Department  of  Labour. 
Budget  to  be  Heard 
About  Middle  of  May 
It  has  l)rcn  announecd  in  tbe 
House  of  (lommons  by  I'inanee 
.'linister  llsley  that  tlic  liudget  will 
be  brought  doxvn  shortly  after  the 
middle  of  ^lay.  l.cgislation  still  lo 
be  ronsidered  includes  the  8250,- 
000,000  national  heidlh  insuranee 
sebeme  wbieb  xvitli  anolber  mea¬ 
sure  fo  m.akc  the  old  age  pensions 
')l.iu  ronfribiitory  will  require 
agreement  by  the  iirovinees.  Ollier 
measures  in  Ibe  list  given  lo  tin.' 
House  bx  tbe  Prime  Minister  in¬ 
clude  bills  lo  amend  the  Bank  .\ct, 
another  relatiii.g  lo  tlic  Oiiebcc 
saxings  bank,  a  nalional  bousing 
sclieme,  family  alloxx  anecs,  nn- 
otbei'  lo  eslalilisb  an  air  transport 
bo:iial,  the  bill  lo  facilitate  the 
takin.g  of  the  vole  of  the  armed 
forces  in  Hie  next  general  election, 
.-inollier  de;ilin,g  xvith  xvar  service 
gr.aliiilies  and  another  dealing 
xvith  the  veterans’  land  .\et. 


by  making  resources  available  to 
them  under  adequate  safeguards. 

4.  To  promote  exchange  stability 
and  avoid  competitive  exchange 
depreciation. 

5.  To  eliminate  foreign  exchange 


restrictions  xvliich  hamper  th* 
growth  of  world  trade. 

6.  To  shorten  the  periods  and  le.s- 
sen  the  disequilibrium  in  the  inter* 
national  balance  of  countries  p.ir- 
ticipating. 
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Car  Loadings  Up  9.7'^^' 
Compared  With  1913 

Car  loading."  for  the  xx  rck  ended 
.\pr:l  15  increased  to  68.016  car.s 
from  63.008  in  the  previous  week 
and  67.047  cars  for  the  correspond¬ 
ing  xxcek  last  year,  the  Dominion 
Bureau  of  Statistics  reports. 

Eastern  division  loading."  declined 
from  43. .334  cars  in  1943  to  41.804 
ear.",  xxhile  xvestern  division  loadings 
inercased  from  23.693  to  26.212.  The 
ear  loadings  index  xvas  143.5  in  the 
week  ended  April  15,  143.6  in  the 
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In  your  mind’s  eye,  yearningly,  you  picture 
it .  .  .  that  great  Tomorrow  when  the  papers 
headline  "Victory”  . . .  when  the  church  bells 
ring  the  glory  of  the  nexvs  across  the  land  . . . 
wlicn  the  beating  of  glad  and  thankful  heart.s 
will  be  like  an  echo  of  marching  feet,  as  oui 
ho)  s  come  home  again. 

What  can  you  do  to  hasten  the  ■ 

day.’  Put  Victory  First.  Buy  \  ki  I 


Victory  Bonds  .  .  .  and  then  an  extra  Bond. 
It  may  mean  scraping  bottom  on  your  budget, 
but  remember . . .  your  extra  Bond  may  be 
the  one  that  tips  the  balance. 

I  ours  may  be  the  Bond  that  brings  the  sunrise 
•  .  .  sooner  than  you  dared  lo  dream  ...  on 
the  day  when  Victory  sends  the  bo)  S  back  to 
Canada  again  .  .  .  safe  at  last,  and  proud  and 
smiling,  as  they  swing  down  the  road  to  home. 
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Stock  Exchange  Record — Montreal  and  Toronto  I  “"'''‘“stoS*"’""*"  !  Canadian  Active  Bond  Prices 


-Week  ending  April  26.  1914 - 
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Brantford  Cord.,  pref  .•  26'| 

Brazilian  23 

Brewers  &  Distillers.  .  ,  8^^ 

R.A.  Oil  .  2P8 

B.C.  Power,  “A  "  ...  20 '3 

Do..  “B  ’  .  2'« 

Brock  Silk  •  .  8'^ 

Build.  Prod.,  Class  “A”..  17 

Burlington  Steel  : .  8*1 

Caldwell  Linen  . .  6 

Do.,  1st  pref  2,S** 

Do.,  2nd  pref . 1  10 '4 

Calgary  Power .  50 

Can.  Bread .  r .  .  S'^4 

Do..  •'A  ”  pref,  :  .  .  r  .  109 

Do..  “B”  pref  : . :  58*2 

Can.  Cement .  ! . .  7 

Do.,  pref  .  106 

Can.  Cycle,  pref.. .  .  .  •  104-*i 

Can.  Forgmgs,  "A”  •  18 

Do..  “B’'  .  .  .  40 

Can.  Nor.  Power . :  8 

Can.  Packers  97 

Can.  SS.  Lines .  • . ,  10 

Do.,  pref  .1.1 '4 

Can.  Wire  fit  Cable,  “A  ’.  66 

Do..  -B  ’  .  21 

Do.,  pref  . .  110 

Can.  Bakeries  . . .5  '  j 

Do.,  pref  .  92 

**an.  Pr«"wenes::  7 

Dn  .  pref  .  ;  . , .  .  4.t 

•  an.  Bronze . ... .  .  • .  14 ' 4 

Do.,  pref  .  107 

•  'an,  Canners  9*j 

Do.,  pref  24 

Ho.,  2nd  pief  . .  13'.: 

C‘an.  Car  fir  Foundry  ;  .  8'  « 

Do  ,  r»’ef.  inrw!  .  26 

Do,,  pref  (oM).;;.*.,  26'j 

Can,  Celanesf  37'j 

Do.,  rights .  . .  23 

Do.,  pref  ........  146 

Can.  Converters  48 U 

C'an.  Cottons  ........  103*^ 

Dn.,  pref  .  1 2.S  * 

Can.  Dredge  fir.  Dock  17 '4 

Can.  Fairbanks,  pref  r..  tin 
Can.  Foreign  Invest.  33 

Do.,  pref . 105 

Can.  Gen.  Eler  •  21.5 

Can.  Ind,  Alcohol, ’*A  ’  ;  .5'  : 

Do..“B’'  6'm 

Can.  Iron  Foundries  ...  in.5 

Do.,  pref  .  90 

Can.  Locomotive, .  46 

Can,  Oil  Co . 19 

Do.,  pref  .  .  1.^.5  1 

Can,  Par.  RIy  10’^ 

Can.  Tube  fis  Steel  t; ,  7 

Do.,  pief  .  .  .  105 

Can.  Wallpaper,  “A"'.  .  12 

Do.,  “R”  ,  .  ....  14 '3 

Can.  Wineries.  4 

Can.  W.  B.  Boxes.  "A ’.  19 

Carnation  Co.  1st  pref.  :  llO’i 
Cockshutt  Plow  12 

Cons.  Bakeries  ....  1.5 

Cons.  Min.  %  Smelt  •  4n'5 

Consumers  Gas  •  134  '^  1 

Consumers  Glass  29 

Cos.  Imperial  Mills  21 

Crow’n  Cork  6^  Seal  .13 

Crows  Nest  Coal  . .  *36 

Dairy  Corp  .5’i 

Do.,  pref  42 

nistillers-Seagrams  .17 

Do.,  pref  .....  .  .  107 

Dorn.  Anglo  .  r  .  33 

Do.,  pref  .  80 

Dominion  Bridge  r...  ?  27*4 

Dorn.  Coal,  pref  .  1  1.1*4 

Dom .  Df  iries .  ,  ......  5 

Do.,  pref  .  . .  18 

Dom  Fabrics,  com  . 

Do,,  1st  pref  .50 ! 5 

Do.,  2nd  pref . t  . .  23 

Dom.  Foun^ies. .  j  22 

Do.,  pref.  .  .  .  105  ‘  j 

Dom.  Glass  . . . . .  116 

Do.,  pref.  159  1 

Dom.  Scottish  ....  ;75 

Do.,  pref  31 

Dom,  Steel  &  Coal.  “B  ‘ ,  7' 3 

Dom.  Stoics  .,  10 

Dom.  Tar  ,  9 1  j 

Do.,  pref .  105  1' 

Dom.  Te.xtile .  72 

Do.,  pref  .  . .  .  156  1, 

Dom.  Woollens  .. 

Do.,  prcl .  . .  18 

Drydcn  Paper  ,  ,  :  7 

East  Kootenay  Power,  :  40 

Eastern  Dairies.  .  .  ,  .05 

Eastern  Steel  Prod.  14 

Easy  Washing  Machine.  8'-j 

Electrolux  Corp  .  9'i 

Enamel  &  Heat .  Prod  5 '  % 

English  Electric,  “A"  20 


Equitable  Life  9  ,  ,, 

Famous  Players  .  •  .  24 

Fanny  Farmer  Shops  31*3  31*3  31  *1 

Federal  Grain  .  .  . .  t . .  4  4 

Do.,  pref  . .  80 

Fleury  Bisscll  ....  1 ..  1  00 
Do.,  pref  .  ......  24 

Ford,  Class  “A”  .  24  24  23*i 

Do..  Class  “B  * .  25*,'  24  .. 

Foundation  Co.  of  Can  15'  ,  15’ 3 

Gatineau  Power  .  8;'^  8‘*i  . 

Do.,  pref.  5*  t  86  90 

Do.,  pref.  94  05 

Cicn.  Steel  Wares  .s....  12 '3  12*3  11 

Do.,  pref  .  _  110  109^1  109*3 

Goodyear  Tire  ...  . 

Do.,  pref.  incwi.:,,  .  53*3  53 .'1 

G.  L.  Paper,  V.  T.  j _  4'. 

Do.,  pref.  V,  T  :;,.  .  22'.3  2Pt  9\ 

G.L.  Paper,  Sc  .....  4'i  4 

Do.,  pref  .  ...  2121*3. 

Gr^at  West  Saddlery.  ..  6't 

Do.,  pref . .  46  47  * . 

Greening  Wire . .  11  •• 

Gurd,  Charles  ..: .  7*3  «, 

Do.,  pref .  95  .  ^ 

Gypsum . ..i..  6*3  6'k  6*3 

Ham.  Bridge  fnew) .  5*3  *‘’'4  •• 

Hamilton  Cottons .  15'., 

Do.,  pref . 34  ’8  ,, 

Ham.  Uniied  Theatres  .  3  . ,  , , 

Do.,  pref .  101*  3  . .  » < 

Harding  Carpets  5‘i  «• 

Hinde  &  Dauch  Paper.  16  ,, 

Holt  Renfrew  Co.  .. .  10  ..  •. 

Do.,  pref .  93 

Howard  Smith .  14**  15*4  15 

Do.,  pref  . 

Hunts  Candies,  “A” ... .  13 

Do..  “B"  .  11*  3 

Imperial  Oil  .  13  13't  12'i 

Imperial  Tobacco,  l ... .  II '3  11*3  11  *a 


Sales  Bid  Ask  High  Low 

11460  .  31,  2* 


—  1944  —  Current 

ligh  Low  Div. 

Rate 


22^i  21 

23'..  21* 

■^1  10'-.*I09 
29*  I 


.l.P  .  t|  50 lb  I 
$.5  on 


S'l . 

36*4  J0*3 


Do.,  pref . . 

Imperial  Varnish . 

Do.,  pref 

Ind.  Acceptance,  “A". 

Do.,  pref . 

Inglis.  John 
Int.  Bronze  Powders 
Do.,  pref 

Intercolonial  Coal .  t .  . 

Do.,  pref  ... 

Int.  Coal  66  Coke .... 
Inter.  Metal  Ind  :::  • 

Do.,  pref  . 

Do..  “A”  pref 
Inter.  Milling,  4Vc 
Do.,  pref 

Inter.  Nickel  . 

Do.,  pref  ... 


H  19 

Mot 

$6  00 

3.(’ 

30 

Int 

'  *  1 0.3 ' 1 

00 

•215 

SOO 

5*8  (M) 

(» 

5*1 

Inl . 

fi'4  S'l 

Int 

195 

Inl . 

91 

$6  00 

47- 

R  27’, 

21  ' 

50r  h ) 

l.*R 

.$8  00 

12* 

*  in's 

7 

5;  7  00 

Hn.5 

♦12 

Mo 

Int. 

H* 

Inl . 

5 

4 

Int. 

19 

Arr. 

"‘117* 

.*116  , 

$4  00 

12-’ 

11', 

.50 

1.5* 

.  1.5*' 

60 

42^ 

38  * 

$1  00  bi 

135 

128 

88  00 

20  ■' 

28 '  - 

82  00 

21 

81  00 

.33 

31 

S2  90 

,16 

24 

$3  00  , 

.5-- 

5 

■ 

46 

42 

31 

22  i 

;  100’ 

'  107 

$5  00  ' 

•*23 

Int.  1 

’•81 

*75 

$5  00  ! 

28 

23  , 

$I  20  . 

M 

13 

5* 

5’r 

, 

18* 

:  18 

I 

O’ 

Int.  j 

« 

23 

=*50*:! 
22  *,' 

81  §ol 

23* 

21s 

81  50  ■ 

Mob 

*1C4 

S6  00  j 

1 18 

$5  00 

163 

$7  00 

75 

1 

J  31 

0 

7*>i 

] 

9  '  . 

Inl. 

10 

7:S 

106 

104 

5.5  .50 

74* 

71  S- 

$5  00 

156 

$7.00 

5’ 

3 '  - 

18 

1 1  S 

Int.  j 

8^ 

oJi 

-50 

8.5 

i 

14  * 

$1  00  : 

9 

8*1 

An. 

9”, 

Int. 

*‘^'1 

22 

20 

$2.50 

4 

3 

7 

.  Int. 

26 

23  S 

,$1  00 

32 

28'  ; 

$1  50 

•**  i 

88 

75 

]  00 

24 

i 

25 

23'a 

SI  00  1 

25', 

$1  00 

16 

14*-; 

O'  . 

8S 

■  60 

90 

84  * 

$4  CO 

95 

93 

$5  50  , 

13 

11'- 

( 

no 

108*..  $7  00  b*  . 

90 

84  S 

$2  50  i  5 

56 ' 

53 

$2  50  1  { 

6* ; 

4S 

_  !  c 

23  ’  •. 

21 

5’*i 

2* ; 

!  C 

24 

21 

Int.  1 

6*1 

6*^ 

!  C 

47 

•  ■  i  ^ 

Il'i 

60  ^ 

8 

6S' 

,  1  C 

♦95 

SO 

....  1  _ 

7'  ; 

6* ; 

c 

5  *  1 

: : ; .  1  c 

16 

1 5  *  . 

M5 '  i 

*33 

'  c 

4 

3*  J 

Arr.  1 

in 

5’  - 

4S 

Int.  ^ 

16-‘k 

$I  00  c 

10 

c 

95 

Int.  C 

16*1 

14 

L 

108 

107'i' 

$6  00  J- 

13 

Int.  h 

11  *; 

Int. 

MS 

i2S 

SOc  E 

12*1 

lO'a 

40c  bi  ^ 

7'  . 

7 

6'  r  E 

Current  Do.,  pref  10 

Div.  Murphy  Paints,  com  14 

Rate  Do.,  pref  .  .  . 

.  .  .  National  Breweries,  .  .  31 

Do.,  pref  .  42 

,  National  Grocers  .  11 

Do.,  pref  28 

56  .50  Nat.  5'cwcr  Pipe,  "A” .  18 

80  i  Nat.  Steel  Car  1 1 

$7  00  Niagara  \S  ire  .  21 

....  I  Norpntl.'^  Mires  53 

$8  00  North  Star  Oil  .  2  .51 

$5  00  1  Do.,  pref  ...  5 

$5  00  j  Cgilvic  Flour  .  27 

Int.  I  Do.,  pref  .  170 

$2  75  I  Crt  Steel  Prod  ....  13 ' 

80r  bt  Do.,  pref  ....  120 

$1  00  Grange  Crush  .....  4 

$7  00  I  Dr.,  pref  .  8 ' 

.  .  I  Ottawa  Electric  25* 

$5  50  ^  Ottawa  Car  5 

.....  Ottawa  L.  H.  &  Power  8 ' 
.  '  Do.,  pref  .  .  88 

$1  00  I  Page  Hcrscy  Tubes  95 

...  I  Penmans  Limited  50 

Do.,  pref  130 

$7  00  Photo  Engravers  17 

$8  00  j  Porto  Rico  Pow’er,  pref  119 

60  I  Power  Corp  6’ 

I  Pressed  Metals  8 

$2  50  I  Price  Pros  .  20' 

Do.,  pref  Q8 

'  Quebec  Power  12* 

$I  30  !  Regent  Knitting  S 

Int,;  Do.,  pref  ,  21 

Int.  Rivcrsi<le  Silk.  "A  ■  25 

$1  00  RoUand  Poper .  10\ 

$2  00  Do.,  pref  J02 

Russell  Industries  25* 

•yn’T  '  !  c  ’ 260 
/Ut  n*  !  bt.  Lawrence  Corp  2' 

60  '  Do.,  pref  13 1 

•  I  St.  Lawrence  Flour  Mills 

Do.,  pref  1  ?n 

Lawrence  Paper,  pref.  48 

UO  Saguenay  Power,  pref  102 

Shaw.  Water  &i  Power  14' 

$5  00  !  Sherwin-Williams  !5 

$2  50  j  Do.,  pref  j30 

Silvcrwcorl  Dairy  10 

Arr .  I  Do.,  pref  g 

$.5  00  I  Simon  &  Sons  14 

$1  50  j  Do.,  pref  1  no 

I  Simpson,  “A  Stock  32 

60  j  Do.,  “B  •  17 

1  00  hi  Dr*.,  pref  108 

Ini.  Southern  Can.  Power  o  ' 

$2  .50  Standard  Chemical  10' 

$4  00  Standard  Paving  4' 

$1  00  j  Do.,  pref  (new'  12* 

$6  50  J  Stedmnn  Pros  ?4  ■ 

!  Steel  oi  Cann<la  .  .  .  63' 

Int-!  Do..  preT  71* 

Sterling  Coni  .  3 

$3  'to  Stuart  Oil.  pref  12 

I  .’Oibi  Supersilk  Hosiery  .  .  3* 

$.5  00  Do.,  pref  .  .  8.3' 

30  Tamblvnldd  15^ 

$1  00  Do.,  pref  53 

60  Tip  Top  Tailors^  10 

Do.,  pref  .  109* 

Tooke  Pres.  mew;.  .  .  1 1  ^ 

*■’  10  Tnnhr.  I 

$1  no  I  Cp,,  p,r(  _ 

Toronto  Elevators  .’8* 

$7  00  Do.,  pref  .52** 

$2  00  Tueketts  Tobarro,  pief.  155 

on  bi  !  Twin  City  8* 

no  I 

llmon  Gas  Co  7* 


Walker  'bliram  )  G.  8r.  W. 
Do.,  pier 

Western  Can.  Flour 
Do.,  pref 


Woods  Mfp.  Cr»..  pref 


■  "  I  (Furnshfcd  by  A  J  Poitison,  Jr.  Cr  Co. 

Limited*. 

so  INDUSTRIAL  STOCKS  Bid  Askt« 

$5  50  '  Acme  Farmers  Pref.  93.00  99.0 

$2  00 Aikcnhcad  Hardware  Pref..  75.00  80.0 

$1  75  !  Allens  Kr'*!qston  Unds  .  .  .  63.00  66  0 

!  Alirns  London  Pref.  .  45. 00 


GOVERNMENT  BONDS 


99.00  i  ffiflh 
80.00 


—  194^.43  — 

(i0h  Lew 


$1  50  ,  Al'cns  S*.  Catherines  Units  62.00 

1  Alle*^  Tor,  Treaties  Pref.  37.00 

$1  0(T  j  And  on  Nat.  Cerp.  .  .  2  7.00 

An'o-Can.  Tel.  A  "  Com.  8. SO 

;  do  S'.'O'-*  P  ef .  48  50 

Atlas  Steel  Com .  25,00 

ki  20  10^.00 

ic7  fl/)  ^  B  C.  p! 'Ip  Cr  Paper  Com.  1  4  OO 

Int.  !  ^9  P.ef .  80  00 

$7  00  ;  Suaar  .  .  ‘^4.00 

.  P.  C.  Tcl.  Ht  P'cf.  .  ^  ^  "^  00 

n  on-'ram  Henderson  Com.  4.50 

Int.  Rrontford  Roofing  ^00 

Int.  .  Prirton  P-'iCrboro  Carpet  5S.0O 

$1  bO  nrib'-h  Americo  Assce.  .  S.‘’.00 

$5  00  R.,ti5h  Mta«.  &  Trust  .  125.00 

^3  00  Prockv  lie  Tru't  .  48.^5 

II  Si!  Brown  Co  Co-n .  1.30 

,  do  GO  *  P:-c..  -  ,  26  50 

.  Bi-ns Co.  Ltd.  '  A  '  r  -- 

Inf.  ■  ^  .... 

Ini.  1  '^nloo'''  9ower  6®  *  Pref  10?  OO 
’  I '"or.ada  Life  Assre.  i'OOO 

$5  50  '"nn.  Co-’^n.  Wool  8  00 

SI  00  I  Oor.  Toi'-bank'’*  Cem  00  00 

Int.  jCo'^.  Fire  In'-U'fince  7(5.00 

$1  60  j  r QH.  Genero*  Invent.  10.50 

$2  00  ;  Cou  !*^''nf,t  lOs  '  6  '  Com  14"^  00 
60  I  Ho  '  R  '  Com.  ,  .  147.00 

$6  00  j  ,.-Q  -  ,  Pr.^i  1 7O.0O 

<■»  i-i-r  ol;  Rind  5^3  00 

r'cin  b  veMe's  CO'ii.  5. SO 

Arr.  j  7,00 

nn  h'  !  Uoter  l.omn  A  and 


•  I  *^9^4 

:5oc| 

'5  50 


I064i  lOj'i 
I04'-8  104 


IC7U 
'.50  'O’"'* 
?'■  50  ll-'S 
' '  US', 


104 

sr'Jt'i  1017. 


Rots 

Du* 

Pay.  Malufily 

Bd 

Ask. 

D.  ni 

of 

Con  l3rd  Vicl.  Looni 

144 

MN  C 

Moy 

4g 

100'  .1 

lOO', 

Uom, 

of 

co.-iodo  Bund* 

z 

iU 

Junt 

41 

100 

101 

Uu.m 

Oi 

con.  list  ViM  Loom 

2 

JO 

C 

Jun« 

40 

100  S 

ior» 

Uuni. 

can.  lina  Vict. 

Lni 

2-4 

Mi 

L 

MOf. 

4S 

101 

lOJ 

Ug/v. 

ol 

can.  1  Isi  vict.  Loam 

i 

JO 

c 

Jung 

30-0 1 

lOaiz 

104'. 

Dum. 

wt 

uon.  izna  Woi 

LOi 

i 

AO 

L 

Oct. 

49-32 

10.;' 

103  1 

Uorn. 

ut 

CO  1.  lilrid  Vicl. 

Ln; 

i 

M5 

c 

Mai. 

3^-34 

lo3'; 

1  v)3  i 

Uoni. 

of 

cgriiarta  Bunot 

i 

JO 

L 

Jun« 

30-33 

101 

1U2 

DuPi 

uf 

cu  i.  tild  Vicl.  Loan) 

3 

M.N 

L 

KOv. 

3J-30 

101 

102 

Uuin 

of 

cuiiu  ja  Boites  . 

1 

JO 

L 

Jur« 

33-30 

99  t 

IJO  B 

Uoin. 

of 

LeOnodo  Burtet  . 

4 

MS 

L 

Scpi. 

Peis. 

O'U  .1 

95 

Dyiii. 

of 

(.utiOOo  Bone*  . 

3U 

JU 

U 

Jun« 

48-49 

lOJ'i 

lOt'y 

Uum 

of 

UUr.adQ  Build*  . 

3(4 

MN 

L 

Nov. 

<8->l 

i04 

l04-=« 

Oom. 

uf 

con  list  War 

Lni 

3 ',4 

(A 

L 

Ftb. 

48-32 

!4 

103  2 

Uurn 

of 

Lonodo  6ur>dB  . 

3(4 

JD 

L 

Junt 

lUil 

1UJ 

Uoin 

of 

COraOo  BunOt  . 

3'.j 

AO 

c 

Oct. 

44-49 

lOI 

101  s 

Oum. 

of 

LCnOGO  Bondi  . 

4 

AO 

c 

Oct 

47-3.; 

1U7 

Uom. 

uf 

Car.Oiia  bunas  . 

-4'., 

AO 

S. 

Oct. 

44 

io:-R 

io:'« 

bom 

ul 

UdnoOO  Bond*  ■ 

4 '2 

f  A 

L 

Fob 

46 

(OS's 

105J« 

Ooni 

or 

Canada  Bunds  . 

4 ',2 

MN 

Nev. 

4o-35 

lot. 

I  Com 

Dom 

of 

uanoJo  Bond*  . 

4'/2 

MN 

L 

Nev, 

Al-'}! 

'0  'i 

1  Ci ;  4 

Dom 

of 

Lonodo  BoiKls  . 

4 \2 

MN 

w 

Nov. 

45-38 

U/) 

IJ9  4 

Pool 

of 

conado  Bonds  . 

4' 2 

MN 

L 

Nov 

49-39 

1  10 

;  1 1 

RAILWAY  AND  NAVIGATION  BONDS 


COMOJO  ill  1.410$ 

LOtt  Poc.  Rv 


J«n.  i/  to. 
f-aa.  15OM0J** 


Arr.  I  ‘ 
$1  00  b  ^ 
$7  00  I  ^ 

I  Arr  I  ‘  ' 


108 

102'/, 

LonodiOn  Pbc. 

Rodwov 

4-/, 

JJ  c 

July 

bO 

113 

115 

1241,2 

90 

LOn 

Nat.  RIy. 

tOum 

GuO'.f 

4'.2 

MS  uNl 

Sept. 

51 

i:j  2 

127 

lOO'J 

Lon. 

Not.  RIy. 

tOom 

Guar.) 

4’s  JDtl  cM 

June 

33 

I  29' 2 

lOO's 

98  H 

Con. 

Not.  RIy 

iDom 

GuOf.) 

3 

JDI3  C 

Dec 

43-50 

101 ' 2 

'02' J 

1  2b '  2 

113(4 

Con 

Not.  -RIy. 

iDoni 

Guar.  1 

S 

JJ  CNL 

July 

49.69 

115'. 

lOO's 

96'/, 

Con. 

Not.  RIy. 

(Dom. 

GuOr.) 

i 

JJI5  c 

Jon 

34-3> 

99'. 

lOO's 

Arr  ^Ve<tern  Lun^her 

$5  .50  !  Can  Wesf  Net  Gas,  L.  H 
90c  i  Cj  P  Com 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Th(  lollowint  qyolaliofit  •»  furni.htd  ky  Th,  Inytilmtnt  OMltri'  AMocialion  at  CanaO 

rSOVINCIAl 


Ca-T  W''-xt  Nat.  Gav  L.  H. 

I 

Hijh  Lovs- 

FiOviik* — 

Rote 

Mofurity 

P'lte 

Aikee 

'"an.  ' '/‘“‘tinql'ousc 

80 

31  50 

sSi.UJ 

VJ.UU 

Alberto  . 

61b 

i 

.Woich 

194/ 

SS  00 

9J  00 

1 09  on 

90  3U 

SfJ.UUl 

Aibtrlo  . 

39o 

1 

Oct. 

1939 

90  23 

95  25 

.54  00 

IUu.30 

1  1  1.25 

Biilish  Columbia  . 

b’a 

13 

Feb. 

194  7 

102.30 

1  Ij.jo 

18.00 

■1.00 

'  19.30 

123. 30« 

Bntislt  columbio  . 

4'/, 

» 

Ocf 

193j 

1  19  30 

jO 

S7.00 

1  13.30 

1  tti.UO 

Bntivi  Columbio  . 

5% 

1 

jcpt. 

1  13.2O 

1  IS  2O 

8.00 

4  00 

1  10  ...> 

Manilobo  . 

6>b 

1 

April 

194  7 

105.50 

1  10  30 

19  no 

1  14.30 

1  lo.0o» 

Monitcoa  .  . . . 

4'/, 

1 

Oct 

1931 

n  4  50 

1  19.30 

n,no 

1 1  uo 

1  1  1.30 

1  13.00 

Nfcw  Rfuntwtck  . . 

^'/2 

13 

May 

1920 

■lOSCX) 

1  1  3  00 

.3,50 

1  i0.3O 

Ikli.LU* 

.^€w  Biuniwitk  ........ 

4  '.2 

i3 

April 

1961 

I  20.00 

123.00 

r  n'r'.vn!  5t'*'-9ni<hin 

77.50 

76  00 

1  I  2.30 

1  19.50« 

Novo  Scotia  .  .  . 

4't, 

13 

s.pt. 

1  I'l.Oo 

:  ro.oo 

ol  f-'ii  Coni 

7.50 

S.'jO  , 

106  30 

109  OO 

Ooio.  ,0  . 

..  5V, 

1 

July 

1946 

1  03.00 

'09.00 

6  SO 

(.75 

UOS.Ou 

1  1  1  Ol) 

OntQiio  . 

4y, 

1 

iun« 

1930 

107.00 

1  1  1 .00 

■''on'-d.  I''r  r»d. 

1  .**9  on 

1  (5  00 

1 

Onlono  . 

4% 

f 

June 

19/1 

I  2  1 .00 

126  00 

ron.tin'*nfn(  lif^'  I'd 

80.00 

33,00 

120  00 

1  v'l  DOi 

Onloiio  iHtrCI  . 

4% 

1 

Ao*. 

1937 

1  :o  00 

I  23  00 

•"■pn  1  n'Rt /-r|  Hnn-t  Ri-is-  RqtR 

*  ■»  00 

125.50 

1  (0  U<>4 

Do.  . 

.  4J4 

1 

Jen. 

1970 

1:5  <'K} 

1  K)  00 

<'tnv..-i  !  i(r  Fu'-v  Pd  n  1 

2^50  no 

99  23 

III. 1 1”, 

3% 

1 

Oct 

1942 

UT.T  23 

'  rn\s  n  Ttiief 

on 

lOS  50 

1  1  1.30 

^*4 

1 

AuB. 

lOo  50 

1  1  1 .60 

r«-,  P,«f 

88  00 

1  9)  OO 

■r:  1*0 

^O5Ka:chr*0n  . 

4  'n 

13 

AleO 

1938 

91  30 

o*f  ?0 

Oit  !n*'“r.  P'lrlq'* 

6.00 

’  I  01.30 

1 06.U'J 

IS 

Morch 

Id?;? 

101  50 

103.59 

'"'om.  T'f  Can  Gen  ln<t. 
nnini-*'  a-1  1  ;!*' 

1  55  no 

1  7*5  00 

j  99  00 

iOl  JJ 

. . 

Auq 

1938 

9?  o<) 

1 03  00 

Can.  Permanent 
Central  Can.  Loan  . 
Chartered  Trust  .  . 

Econ.  Invest . 

Huron  &  Geie .  .-4^  .0 
Do.,  20  p.c.  paf^ 


Toronto  Gen.  Trust. 
Toronto  Mortgage 
Real  Estate  Loan 

'^1943  Quotations. 


j  Povrr  l’■''lu'trlr^  8.00 

;  P'inlop  5"'  Prof  Tar  “IJ?. 
l„.  !  Tnsle  n  Trust  I  OO 

$2,62'.  Fns’.'  Wa'hinn  L*n' h.n-'*  lOOO 

C7  Ot)  P- Yards  Uints  -I'^O'i 

‘  Atr.  fmr.  n  L'>  PH.  .  1  *  OO 

fvrr’r.  o.  Life  80  (lO 

8n<-  bi  r*n'f  P  OSS  Cn-is  I'.OO 

4|  50  F>\ntor  11.00 

•'  not  lakes  Pnwer  Pret.  ^14.00 

GiPot-Wr''-t  l.ifn  28?  IV) 

(3  r\  Ft  Pnir'  This*  Par  ;,^50  45  00 

'J’  r,un;onfr-r  Co  of  N  A  200  (Xi 
«  .  r.'lorr|.r,n  n-ri'ly  P.of  (9  00 

*1  nn  ''''"■iph  f-  Cot  !nv.  Tor  *50  5O,0n 

G"  ney  Faundry  Pief.  1.70 

Ha:ra\'  F'.e  fn'’'iiaree  15.00 

$.1  01)  Battery  Cam.  6  00 

57  no  ‘•In' es  Ftcel  Pred.  fom 

$7  00  H.q'nland  Da:;y  ?*'’ »  Pref  55.00 

Homewcod  Sanitarium  .  ,  SG.OO 

80c  linperiol  Lde  .  260,00 

$5  00  Industrial  Mine  (y  Tnjst  26.50 
$1  00  Inarom  C-  Bel'  Pref.  ,  .  .  94.00 

Inter.- Nat.  3.50  Pf  51.00 

Kmq'ton  Shir'''uiIfL  Com,  ,  17.00 

Lambton  Loan  .  3S00 

Loblawlnr.com.  ...  10.75  1150 

•  Londori  Cr  Western  Trust  39.00 

41  so  Manufacturers  Life  ...  .  250.00  262.00 

Montime  Life  ...  23.00 

$6  00  Maritime  Teieqraph  (y  TcL  14.50 

^6  0(1  I  Lean  (y  Savinqs  .  MOO 

88  P'l  I  Minn.  &  Ont  Paper  Com  .  8.25 

$S  00  I  Moirs  P  ef.  ,  7  3.00 

86  00  )  Monarch  Life  20'’,*  Pd  37  00 

$10  00  !  Island  Pow.  Pief  48  00 

S6  00  Monttrot  Trust  .  65.00 

$10  00  Morrison  Brass  Pref.  .  .  10.00 

Morrow  Screw  Com.  .  15.00 

$8. no  rip  p,.^^  100.00 

44  An  Mount  Roval  Hot.  New  Com.  4.00 

<4  nn  ^^^'•Pl‘*v  P'Cf .  98.00 

•fer'iift'  N'otionol  Drug  ty  Chem.  C.  2.50 

Nat.onol  Life  .  12.50 

Ncilson  Wm.  Com .  14,00 

$4  CO  *^9  P*'9f . 100.00 

$8  00  ;  New  Brunswick  Telephone.  12.00 

$.5  00  New  Method  Lound.  Units.  *  83.00 

$4  00  N.  A  Elevoior  2nd  Pref.  21.50 

$5  00  Nor  Ont.  Pov/cr  Prcf.  7  3.00 

$2  00  I  Novq  Scotia  L.  (y  P.  Com.  81.00 

1  Nova  Scotia  Trust . 145.00 

jPa  amount  Ob'iawa  Pref.  .  81.00 

Premier  Trust .  58.00 


lOJuO  Id'  L.nq.loM* 

I  I  1  ■"  U  .  i  Halitoa.  . 

nOU'J  )  M  UU  Hull  .  5»/;i  I  Moith  1954  1 

10.)  'U  A;  LbviB  .  t>%  I  Moy  1952  1 

'li)jij  lijO')  5^0  -2  tuly  1954  1 

t00.3U  id.t.t.’O  Morircol  . .  5%  •  M«.ch  I945 

106. uu  nu.50x  UHnwo  .  4*,^  I  • 

1  ^'*.50  n  i.uo*  0<€i>ec  .  5%  i  *9^9 

)0  ilu.CUn  Saint  John  . . 4*/2  15  ^pi'l  19M  1 

jU  lOiO'i  5t.  Lombert  .  4*4‘/i  • 

JO  10:>.cn  Sydney  .  5%  »  Aua.  1944  1 

30  I090J  IhratKivtrs .  4*/2  1  Nov.  1958  1 

)0  l21.00w  S'Ofx.ouvef  .  5%  1 5  Jnn  19/0  * 

)0  105  00  Westmount  .  4%  1  May  1954  1 

?0  90.00  NVirHJlOf  .  3'/4  I 1^75 

)0  I27.00«  Winnioeg  .  4i/|  1  Apu*  l9ol  1 

y.^poyabie  COfXJdo  and  London;  x— Toyobie  Cemodo  ond  N«w  To'K. 
z — Poyoble  Canada.  New  York  and  London. 


I.'iO  2  00 
l?.nO  16.50 
6  00 

’.’..’5  13  50 

55.00 

86.00 

60,00  27100 


119.00  llu.COn  Saint  John 
9SjO  lOiO'i  5t.  Lomber* 
100,00  105-00  Sydney 
105.00  1090.3  Ihrat  Riven 
119.00  l21.00w  S'oncouver 
101.50  105  00  Westmount 
87.50  90.00  NVirHJlOf 

123  50  127.004  Wmriioeg 


iijly 

I9j2 

92.01,1 

li't  CD 

Jen 

1922 

1  14  26 

1  1 9  5t) 

Moith 

1934 

1  10 'Xj 

1  13  Oj 

Moy 

1952 

10-,. 5o 

1  lO.'iO 

2 

fuly 

1934 

1  10  OO 

1  15.''0 

Me  ch 

1943 

9S  LKJ 

lOJ  00 

July 

|94', 

'o.'OO 

no  -10 

Juna 

|9^', 

:  16.50 

1:1  30 

\'j 

^pi  il 

1971 

I  9  00 

Ul  CO 

Mey 

196  7 

9  ,a  OO 

lOJ  Wi 

Aua. 

194  4 

lOiJOO 

10)  "0 

Nov. 

1933 

lOtOO 

109.00 

IS 

Jon 

19  70 

1  1900 

1  24  00 

May 

1954 

101  50 

105  50 

\3 

Dec. 

1975 

,(3  00 

90  00 

Apt  1* 

l9ol 

123  50 

123.30 

CORPORATION  BONDS 


utility—  km 

'  Alqpnia  C  (y  H  P  Rv  5.  1950  35 

11  50*  Assec.  Tcl  (y  Tel.  5'.^,  195C  lOO 
^  Avalon  Telephone  4*;,  1938  101* 

I  Bell  Ie!?phonc  5,  19oO.  ...  tjO 
•  Bell  lelephonc  5.  1053  ....  125*^ 
B  C.  Power  4*»  1900  103 

a  J';  B  C  Teirphone  4*^.  1961  110 

i  <  /ilnn-w  Ort\A/r*r  ^  1  O'^fl  1  !  *t 


•  Bell  lelephonc  5.  1053  ....  i25*/a 
B  C.  Power  4*»  1900  103 

r)  25  I  P  C  Teirphone  4*^.  1961  MO 
!  Calga  y  Power  5,  1950  l!*^ 

f  Lolgoiy  bower  S.  1964  .  .  .  108 

I  C.  N  Power  5.  1953  111 

ID  G  U  E.  fcicc.  61-2.  1945  1  10 
M  so  ^  Gol  "■‘-O'J  Power  S'i,  A  ..  107*2 

^  Do  '  B  . 101*2 

Got.ncou  Power  5,  1949  102 

Inter.  Hydro  tlec  0,  1944  n2 

102  00  lot.  Power  o,  1957  ...  103*2 

3  so  Power  6*  2,  19:^7  ...  10/ 

/.^acLaren  Power  4  1939  1C4 

Mor  T.  &  T.  4.  I9i7  ..  104*,^ 
Mont.  Is.  Pwr.  51.',  1957..  112 

I4  00i  Mont.  Trom.  5,  1951  .  104*2 

I  MonL  Tram.  5.  1935  •  ^5*2 

-4  75  1  Mont.  Tram.  4*2.  1955  91 

I  Mtl.  L.  H.  &  P.  3*  2.  10.7 

’  I  Mtl.  L.  H.  6  P  3*2,  T963  100 

I  Mtl.  L  H.  6  r.  3*.;.  1973  100 

Nfid.  O  P.  4*2,  1956  _  102 

Nffd.  6  P.  5.  1956  .  102 


Record  of  the  Curb  Markets 


De..  pref 
P.C.  Parberr 
Calgary  Power, 
Can.  &  Drni.  Sugar 
C’an.  Bud  Prewrrics 
Canada  MaKmg 


provincial  Poper  Pref.  102.00 

Prudential  Tiust  .  3.00 

Ouintc  Milk  P  od .  3.50 

Reliance  Gram  Pref.  6*. 2^0  91.00 

Roscdol''  Golf  .  90.00 

Ro',  al  Trust  70,00 

00  Ruridv  E  I..  Pref.  .  .  .  35.00 

,  5e  berbnn  Rubber  Com.  .  .  3.00 

Shehooke  Trust . 125.00 

M  OO  Sirnn-Se.-n  Me\auohtoii  C.  ((.OO 

S7  no  .  2.. .00 

I  Stancio-d  Fuel  Com .  1.00 

$l,0r)  do  O*;'*^.,  Pref . V7.00 

,80  drdman  Bos,  6*2'o  PiGf.  56.50 

I  Sterling  T'-U3f . 58.00 

't-  .82  00  j  Strand  Ha  n.  Tlicotre  Pref.  70.00 

$7  00  '  Sl'h  L'ie  As'.'ce .  305-00 

Int.  j  Sutton  Horsley  .  .90 

STOO'Th'M  Cemad.  Gen.  Invest.  2.50 

i  40  j  Toronto  Carpet  P'cf .  72.00 

I  Toronlo  Gneral  Insurance  4  30 
4-T  AM  I  *l’9''0*'*t'''  Y/inter  Club  Pref.  28.00 
“5"”  I  Trust  &  GuarontC"  .  'll  . CO 

Union  Sik,  Yds.  Sark.  S^o 

Arr  .  sn.on 

$t  00  Llnitcd  Hjtcl  Notes  ..  .  3.00 

Int.  Umted  S^cel  "A"  Pref.  .24,30 

Vtcerov  .Mfq.  -Pret.  .  22.00 

n  Victoria  Trust  Cr  Savmgs  .  "5  00 

.  Waterloo  .^Aanutacturing  5.75 

Waterloo.  Trust  .  100.00 

$1  50^b)  We^t.  Arscc.  Com.  .  .  .  48.00 

do  Pref  41.00 

•  •  Western  G''a(n  Pref.  29.00 

....  Western  Life  9.00 

York  D-ewn^  Golf  F.  3 .  ...  200.00 

•  '  Yo-k  Tradir.q  4  50 


7^0  P*'cf.  102.00  104  75!N.S.L  &  P  4,  1957 


5  00  j  Ottawa  Power  4  1957 

.  ,  Ottawo  V.P.  4,  1964 


Asked  I  Bowafei  NfId.  P  G  P  5,  1965  97  102 

37  (  Biond  Hendoiscn  6.  1915  .  .  92 

Brit  Lo',  P.  L?  P.  6  50  .  .  97*2  lO*!'! 

do  7.30  .  9}  Ob 

r.O'.vn  5r  1957  ^ V, 

.  .  Con.  Int  Poper  U,  1949  109  4 

Cons  P  a  P.  Inc.  5,  1958  81 

10'>  Can  Loro.  6.  1952  .  104  *07 

112  Con.  Vickers  6  194  7  ir.>0 

tan  Cement  4  1931  10.)  105 

III  Con-  Paper  5*.  1951  93*7  ‘H  '  2 

113  Dominion  Cool  4*2,  *952  *00*2  103*2 

Dom.  Steel  Cy  Coal  6’  .1 .  1 955  104  *  07 

..  Dom  Tar  (y  ^hem  4*2,  1952  104  1C6 

103*2  Dom  in, on  W  Cr  W.  b,  19j3  100*2 

105  Doi‘'r>acona  Toper  4*2,  1956  96M  77 

65  Drvden  Paper  6.  1949  ,  .  .  106 

.  .  Eastern  Dames  6  1947  97 

Famous  players  4*2.  1951  104  106 

J06  F3.  .  p.  P.  Sec.  6  1949  23 

Fraser  Co.  6.  1950  109 

•  -  •  Gene  a  I  Stect  \V.  4*2.  *952  101*2  103’2 

106*'^  Great  Lakes  Poper  5,  1953.  101  107 

98  Gypsum  L.  Gr  A.  .'*■•,  i948  105*2  107' j 

94  Int  City  Baks.  5*,2,  1946  .  102 

^04  Loke  St.  John  5,  1961  86  89 

^*cColl  Front,  Oil  4  *4.  1949  10.%’;  *05*2 

10^  MopIr  Lcof  5*2.  1958  ....  10.7  105 

...  Massev  Herns  4'.i.  1954  ..  102*^  104 ’2 

Mersey  P.  5,  1949  .  99*2 

Mersey  P.  6.  1949  .  99*2 

M.  6  0.  Paper  5.  I960  ..114 
Moms  Ltd.,  6,  19.53  .  98*  , 


Otiowa,  V.  p’s,  '959  .  . 

'02 '.2 

'02 

Mont,  0,  D.  '  6,  1945  .  . 

.  95 

98 

Power  Cor  4*4  *05*? 

104 

N  S  &  C.  3'3  1963  .  . 

91 

04 

Saouenov  Power  4*2,  I9G6 

>07 

Pii'e  Bros.  5.  1^57  ... 

.  104 

106 

"5 

Rcstigcuche  6,  1948 

105 

iin 

Sd3uenov  Power  4*2,  1966 

'06 

Rolland  Paper  4*2,  1931 

.  1  U  1  ’  '2 

'03'  . 

'03' ■■ 

S.mnso'  "  Ltd  4’  i.  1931  .  . 

.  104 

10^ 

Shawm. gan  4'''.  iQu7 

’  1  i»  *  - 

1*6*- 

‘m.th  II  4'?,  1951 

10.3 

105 

ton  . 

107 

Unit.  Amusements  0,  lo-^ 

102 

101 

10.3 

United  G'am  G  4' ...  '949 

102 

91 

xU.aited  Securities  3.  I’Ji/ 
Winnipeg  EIcc.  "A'  6.  mss 

0/ 

Og 

101 

W?st''.r>  Gio  n  5.  *963 

Rcoi  Cstere<— 

Winnipeg  Elec.  "B"  S  I'^SS 

99 

'02 

Alev  Eldq  6.  •9(- 

Acadta  Apts  4.  193^ 

e*  > 

Industries — 

Demin:on  Sgua  c  4  1’^'^3 

P  ’ 

84 

Abitib.  6,  '953,  COD. 

73 

Godfrey  Realty  4  1937 

ph 

Abitihi  19S-  .  . 

'  s 

Monfrcol  Apf.  * '?*  4,  )9j-t 

9 

Acadia  Sugar  '935 

*01 ' 2 

UH!'2 

Qiiehcc  At.  J,  1050 

n '  •  ; 

Acad  a  Sugar  6,  1934 

102 

105 

Sherbrooke  Sf.  3*2.  1952  . 

62 

Albeito  Pac  Gioin  6.  1945. 

'05'i 

St  Coin.  Stanley  ’^•3*’-4, 

57  '1 

Algoma  Steel  3,  1943  ,  .  . 

103 

106 

W.ndsoi  4'-,  195  3 

SS 

6.00  Tli;ihwr>od 

25.50  Hoinn  (HI  . 

26.00  Nothbridge  - 

80.00  iMadiron  . 

6.75  Mar-.Io;i  . 


Realty  Bonds 


‘FurniJiC'j  by  /  J  Pottiton,  J-" 
Limited). 


18]-.  18T\  18*7 

102  100 
10!  98';i 

100*;  . 

1 1 .5  *  .. 

28  H  28' I  28 


Do.,  pref.  .  . . . .  • 

8.1 

79 

]nt.  Pete  . . 

■20 

20*  j 

ig'i 

Jnter.  Power  . ‘ 

24 

Do.,  pref 

no 

25''i- 

27's 

Do.,  -n  - 

,2.S 

.25 

!20 

—  05 

Jamaica  Pub.  Server 

10 

«  •••  X 

Do.,  pref. 

ini 

Kelviiiator ...  ... 

I.S'; 

1  5 '  .. 

Lake  ol  Woods. • 

2,S 

25 

Do.,  pr^f.  . . 

137 

14 

lusura  Sccord  . ;  . . 

.  14’^ 

14*1 

14 

Legare.  pref  . 

.*  n 

Lindsay,  C.  W . 

:  « ‘'1 

Do.,  pref  . . .  • 

.  65 

Loblaw.  “A” . 

25 

25 

•”'  1  t 

Do..  '  B  - . 

24*,' 

24 

no  99* 

103  102 

109 ‘2  no  108 
116’  .  112 
31  28 

1S8  ♦lO.I  *160 


27*1  29 
113  109 
27'^  22 


ixoews  Theatres,  pi  cl. 
McKinnon  Steel  . .. 

Do.,  pref 

Maple  Ixcaf  Gardens 
Do.,  pief 

Maple  Leaf  Milling 
Do.,  pref 

Maspey  Harris  inrw 
Do  .  pref.  inew  ' 
McCollFrontcnac,  : 

Do.,  pref 
Mitchell  Co  ,  J  S 
Mitchell,  Robert 
Modern  Container  •  : 

Do  .  pref 

Monarch  KniUing 
Do  .  pref 
Montreal  Cotton* 

Do.,  pref  . . 
Montreal  Loon 
Montreal  L  H  Fcvti 
Do  .  y^r  note;»  .  . 
Montreal  Telegraph 
Montreal  Tramways 
Moore  Corp  . 

Do.,  "A”  pt^I 
Do.,  "B"  pref  •  *:. 
Muirhctdl  ,  .7*  • » •  1 1 «« « 


Do..prrf  ,  .  .. 

2g'  ,  Dcm.  Engineering  .  .  . 

21"  I  $I  00  '  Dcin.  Oilclotli. 

94  Dcm.  Square  . 

’51.;  Dcnnpcona  Paper.  "A" 

$I  50  Eastern  Dairies,  pref 

22*  .  $1  50  I-ast.  Kootenai  ,  pref 

"  r'airchiid  Aircrall  . 

$8  60  Fleet  Aircraft  . 

"int  For.  Power  See . 

1.1  Jnt!  I'lascr  Coy  3  . 

99 1  ;  /yrr  I^o..  vol.  trust .... 

102  ”  Arr.  i  Freur.an  Ltd . 

ing  Do.,  prrt  - 

1 12 '4  S.'i  00  Uillcrcsl  Collieries  ... 

28  $2  00  Do.,  pref 

00  $7  00  Kumberslonc  Phoc 

1,1;  Intercity  Baking 

;  Int.  P.nints  . 

iO  'i  $1  00  i  Do.,  pref  . 

2n  j  Inv.  foundation . 

00  $7  00  Do.,  [irof  . 

22  Arr.  Lake  bl.  John  P.  &  P. 

20  ,  .  Langley  1-td.,  pref 

t.o  I  MacLaren  P.  if,  P 
5.7  60  i  Maritime  Tcl.  fr.  Tcl 
Int.  I  Do.,  prel 

22 1  j  Iri.  i  Mcklicrs  . 

.*.7.00  I  Do.,  pief  . 

1.1  70e  Ell  Mercury  Mills 

I2-S  60e  Montreal  Island  Powci 

,  .  .  I  Noorduyn  Air 

Nova  tieoti.a  Lit.lit 

I  lOo.,  pref . 

22',  ,$l  OOd.'lkOn',  bilknil . 

21  J-I  .tl'.'.Hl  f  Do.,  pref . 

Arr.  Paton  Mfg . 

00  Dp.  ,  prel  .  . 

Ar  .  I  I’pwei  Corp.,  pi  el 
j  Dn,,  2nd  pref 

0  Int.  Provineial 't  r.snsport 

S'  .  Cuehee  T'clei'linne  . 

l.t  -;  keliire  - Gram 

:<  Do.,  picl 

i'”t  T"”";?  , 

71  J  !  Earrua  Htirlge  inrw 


10& 

IfLU". 

$6  00 

So.  Can.  1  'own  ,  pirl 

Iiil. 

Bnijthmount 

i9h 

16 

''  Inl. 

btandard  C  lay 

16*  . 
mo 
4^ 

btanrl.  Radio 

Stop  6b  Shop 

.8' 

Super*<*Rt  pptjolrijiii 

:o 

ny') 

An . 

rbevera,  riff 

27 

7.1^1 

'  $4  00 

Do.,  r-^m 

5 

1  ;'8 

l2r'T 

$7  on 

Thrift  Ftores 

61 

20 

$1  2.3 

Do.,  rref 

22 

tx's 

$1  -50 

UPiit.  Amu'ifmenta,  A 

16 

'lOl^ 

.^6*-, 

$1  SO 

Do..  "P  ’ 

Un'ted  Distiller* 

16 

1 

.  .  i  |Inil-'l  Fuel.  "A  ".  .to 

’  22'|.l  '  Do.,  ■Tl  "  .S 

>7  00  j  f-Inited  pee  *1 

1,7  00  I  Wnikriville  Brewetv  ,1 

. .  . .  i  Int.—  Inlerini  dividend. 


.*’4 

‘Latest  Bid. 


0S7 

Ih'  plus  Bonus 


.1(4  7  on 
(Al  a  V  ol  aiteais 


REALTY  RONDS 

Bid 

Atkcd 

Acndta  Aotf-.  •*  -  S9 

57.00 

4de'Q-cic -P'tcr  6  ^  '48 

45.00 

Adc'a  de-ShCDpO' d  7's  '48  . 

35.00 

Day  5's  '30  .  . 

60.00 

6. 3. 0*0 

Aioo.ndrn  Apts,  j's  'S3  •  • 

60.00 

64. '>0 

Ancroft  Place  4  '56  . 

50  00 

54.75 

Bolfour  Bldg  3  s  43  . 

43.0'0 

Dav-Adciotdc  6'’.‘s  1st 

‘/lac . 

20.C0 

75  0'^ 

Eloor  St.  George  7  s  '4o  ,  . 

55.00 

5.3.00 

ClO'cndon  Anis.  "  s  '45  . 

32.00 

3.5  50 

Ciareneion  Prep.  V'*!  '4  7 

32.00 

35  50 

(-O'Tacjqht  Hotel  4's  '52  .  . 

75.00 

Dom.  Square  4  s  '  m  .  . 

SO.OO 

S4  00 

fix  Park  Apt.  4'')'s  '43 

w.s 

6S.00 

'3  50 

Geo.  Brock  Hotel  3's  '54 

5  1 .50 

53.00 

Godfr:''  Realty  4's  '52  VV  S. 

67.00 

Insur.  Exchan.  Rida.  4  s  '51 

53.00 

61.00 

Keeler  Rcallv  5's  '55 

37.00 

Lombard  RcaUy  2*2'^  '51. 

24  00 

26. 50 

London  RcoTv  6*  Vs  '50  .  , 

99.00 

[.Old  Nelson  4's  '47 . 

57.00 

62.U0 

*mvo-  B!dn.  3  s  '42 

5S.C0 

Ontar  ,-)  Slrlg.  3  '  '43 

43.00 

45.00 

0‘‘ha\vo  B!dg.  4's  '53  W.S. 

67.00 

70,00 

Pichmond'Pav  6* ’’'3  '4?  .. 

1 00.00 

102.00 

Ri''hmond  Pldq.  7  s  '47  .  . 

1  1.50 

15.00 

Povnl  W.rHsor  AnIs.  .  .  . 

23,00 

Cfc  E'.-r'i  Rldg  Vt..  6  5  4d 

85.00 

St.  Coth,  Stnn.  Reaity 

3  3'.  4'-,  •3-’  ,  . 

69.00 

Tnnilv  DItIg.  4  s  '52  .  .  . 

*.**.on 

’‘VrlltngJon  B!da.  6*  9  s  Se-'. 

70.00 

61.00 

Western 

Oils 

Kul  .-Ili.l  .•:■!, r.|  ,.r 

1  it.Vf 

nil  15 sijr;  1 1  a Itti  v  an<l  \ 

1  nvmu 

stock 

1  \eh,-*Tit;r;  »  .TS 

lit  - 

t'DIl  Il'N  1  i-nn.eir;  X-  < 

O  IC'I  1 

BLCt 

DI.MIT'LU 

Kid 

Uffri 

Adniir.il 

.Mh-j  *  '1  Tl'  ifie  ...... 

...  1 J 

Vn.-^nnprli  . 

.T** 

"i 

.XiitIo  r'4n.Mdi'm  . 

69 

70 

Bril  oil  Puiiiiiilop  . 

1 

. 

1 

8 

''‘ilmont 

24 

*V  j;dni«;'nton  -. 

,  .  I.S' 

‘  ommand  ...  . 

r'h 

1  ominoil  . 

.  ?i 

i-'inunfinwi'dltb  . 

...  31 

.98 

P^lho’jtie  . 

.T:» 

DaviPa  . 

1.3 

I,T6trv*'at  . 

Foothilln . 

. .  1  L’o 

•trearc'  ci'pek  . 

I 

loo.nn  105.U0  Ari-Doiig.iii  .‘-ipsiu-  . 

'1S.00  .,  (\rcLooil  Oil  .  II* 

■tl.OO  nriareiMV  1)11  .  ■"* 

70.00  32  00  Mill  fitv  .  « 

'5.00  .  .  ModrI  1)11  .  20 

200.00  .  .  X.'itioii.nl  .  -s 

•(50  (nii.-tli,.,  .  .'id 

riiiilipa  . 

J  Kiehfirlil  .  -I 

nne  Itiival  t,‘;tn,nilinn  .  i'-'; 

Uoyalito  . 

.‘(ouUnvrat  . ! .  l-Si 

,  r  r-.  SpooMop  .  Il'-j 

)n,  Jr.  a  Co.  Stiii.spl  .  7 

Tin  Iter  X'allr.v  . 


\'iilenn 

Wclllnglnn 


L’-  Aimnsomcnts  liavo  boon  mario  ifnr 

3  .30 

'ii..  a  survoy  of  the  proiK-rt.f  by  W.  P. 

Maoklo.  \t  ho  m  as  rotainod  as  ren- 
07;  suit.Mit  to  Iho  rompaiiv  and  llio  sum- 
io'_.  nirr'.s  work  w  ill  bo  hasod  on  tlip  i-oo- 
J]'-  onunrnfiations  in  his  i-opoiT.  It  rs 
2t  pxpectod  that  dianicnd-drilline  will 
.start  inimodiatcly  aflor  Iho  break- 
up.  arraiiEonionts  for  this  haviOK 
;!i.i  iioon  mado  afcoixlingl.* .  Mof-t  of  tlip 
.  '  witilcr's  work  was  tonfinod  to  Iho 
I'i  main  .showiiio,  aliioh  has  lioon 
,,,  oi-K-nf-d  on  surfaiv-  for  a  IcnKth  of 
in  .'Tvoral  Iiundrod  foot. 


Foreign  Exchange 


lb-purl  .\t  No, Pin 

Ciii-ricoiia  Proprrly 

-  tdoillns 

Toronto. -2\  now  find  i.s  roporlrd  rtem.in. 
to  bnvo  boon  mado  b.\  Carrioona  cgipri,, 
'Jolri  .-(lines  on  its  proporty  lyins;  to  ^,'.',,.,,,.1.1 
tho  ca-vt.  of  Mad.vtit  in  tho  Rod  Lake 
area.  Thoro  has  net  yet  been  suffi- 
ciont  work  done  cn  the  find  to  deter-  j;„.priPn  ' 
mine  its  importanoo.  but  official.s  are 
cnoouragod  bj  tho  fact  that  sold  lias 


Nominal  «  ra1‘'s 

I  on  T’urr.fia,v,  April  2'>kh, 

lowc :  — 

Bfai  ling 

r>rm;i!ui  . 

Cablc.'^  . 

Aiistr.ili'i  . 


Canadian  dnllar  '^'is  qiiotod  a(  a.  dis¬ 
count  of  i»cr  rmi  (official  I*ML(.*.n. 
late.  j»oi-  cent.) 


.  zone  is  indicated,  f |„  MotUrml  Intying-  ..-.to  f.w  Lnited 
from  winch  the  ^o.n  was  c;.  dollar!?  was  iik;,  lurnuuni  and 
07  oe  panned.  Tho  crow  i.s  now  nt  work  s.-ninc  lotr  ne--  picmiiim.  _.<lcilinB 
'5  00  opening  up  the  find.  bu}  ins  was  4.13  and  felling  4  17. 


Market  Averages  and  Volume 


MONlhtAL  bfOCK  tX(.HANGL— 


April  26  . . . 

V.'eck  ago  .  .  . 

Year  ago  . ■  • 

WON  I  REAL  BONDj— 

A.md  26  . .... 

\-2pok  ngo  ...  ■  ■ . 

ig-'-l  'i.gli  . 

IO'1 1  leiy  . 

.Or.ONTO  STOCK  IXCTIANOt— 

Apr. I  26 
Week  ogo 

Year  ago 

riE'.V  -lORK  STOCK  lXCHAM0k-“ 

Apr. I  26  _ 

\V*»k  ggp  ... 

m-M  higi, .  . 


At'-sstrfrii  %t6"k  Exebdog* 
fAir-ntn  Stork  Exchangf 
tifw  Yo'k  Slock  Exchaog* 


III  111’  tl  inis 

L'tiiiliri 

Combined 

.  Pop''  a 

75  0 

52  6 

07  5 

i:i  5  2 

75.2 

*=2  «! 

6’  S 

121  'SI 

71  6 

b7  3 

£iS  S 

87  84 

l.'.l  Ul. lilies 

2nd  UMiticr* 

1  Ind. 

1  OP?!  ** 

1C4  60 

B9  DO 

102.S5 

lS2  :o 

104  75 

S9  00 

102  S5 

82  00 

lo  :.  on 

91  .SO 

102  S5 

88  40 

104  20 

58  1 S 

102  45 

-9  50 

InrJiir.ltijli  C.-iIri'. 
117,05  1 00  EO 

1  I  7  0,3  1 00  .3  2 

I  1  I  73  R1  --i^ 

lixH'Jstr  ils  FAilrogJ; 
70  1  2f  5 

70  0  26  3 

73  4  ;*  4 

Week  rrf\iO-lx 

To  Ap-il  76  \V9*k 

108  7S'4 

3,5*4,000  2.075.0(yi 
3,005,000  4,013,000 


68. 4-9 

6*  35 
73  OA 


FOilreadi 

Utilities 

Crmbined 

26  5 

55  / 

50  5 

26  3 

35  6 

50  7 

:*  4 

37  1 

55  2 

rr6\  lO'lq 

—  total  to  date  — 

\V9*k 

3  944 

1^44 

1  29  «99 

4  125  93k 

3  095.722 

75,069,000  (10,315,000 


THE  FINANCIAL  TIMES,  APRIL  28,  1944 


EASIER  TONE  ON 
STOCK  MARKETS 
LIGHT  TURNOVER 

Price  Changes  Comparatively 
i'ew  Over  Narrow  I,is(,  hut 
Losses  in  .’Majority 

PRL-LNVASiON  .IITTKIIS? 

ApparonMy  .’irfc.’tPd  hy  prc-inva.sion  . 


Heard  in  the 

BOARD  ROOM 


CANADIAN  MILLS 
WILL  EXPERIMENT 
WITH  NEWSPRINT 


GENERAL  sentiment  Ui  financial  I  iT  1 1 11  llU  If  V/1  lllli  1 

circles  in  New  York  is  that  markets  ■  _ 

arc  due  to  mark  time  again  until  ~  c,  4  ««  r  i  r  on 

invasion  uncertainty  is  relieved  and  |  To  htart  Alanufacture  OI  JU 
many  conservative  traders  believe  j  Pound  Paper  for  Export  .tO 
that  impact  of  the  invasion  will  be  United  States 

les.s  drastic  than  anticipated.  New  |  _ 

York  commentators  point  out  that  1 

now  that  both  indastrial  and  railroad  WILL  SAVE  PULPWOOD  ] 

averages  have  broken  through  pre-  - 

vious  resistance  point  of  137  and  37,  Ottawa— Canadian  newsprint  mill.s 


EASTERN  GROUP 
B.C.  TIMBER  DEAL 


E.  P.  Taylor,  R.  0.  Sweezey,  E. 
P.  Bickcl  and  Others  Arc 
Interested 

fipccini 

Vancouver  —  In  one  of  the  largest 
lumber  deals  in  recent  years  an  east¬ 
ern  Canadian  financial  group  head- 


DIVIDENDS  DECLARED 

And  Other  Official  IS  o  t  i  c  e  s 


The  Royal  BankofCanada 

DIVIDEND  No.  227 

Notice  is  hereby  given  that  a 
dindend  of  one  and  one-half 
per  cent  (being  at  the  rate  of  six 


Ottawa-Canadian  ncwspriiU  mill.s 

will  undertake  to  experiment  with  the  Manufacturing  Co.  at  Chemainus,  11  - 


^  by  E.  P-  Taylor  Of  Toronto  has  Zs^baSk 

taken  over  the  Vic  ona  Lumber  As  declared  for  the  current 

Manufac-uiing  Co.  at  Chemainus,  in-  quarter  and  will  be  payable  at  the 


^  V  ,  rc.-^noctivolv  it  looks  as  thouorh  in-  will  undertake  to  experiment  wun  t)ic  *  -  quarter  ana  win  oe  pajaoie  at  toe 

norvouMics,-,  ^lock  ninr,<c,.  piirsucrl ;  j,.;  ,  j  ’  /  support  aLnd  I  nic  production  of  lighter  -  weight  f^^^ing  one  of  the  biggest  sawmills  !  ^nd  ite  branches  on  and  after 

an  irrcgul.iriy  loner  irnid  during  f  '0|S  .siioiua  me. t  sup^rt  ^  the  Wartime  Prices  Northwc.st  and  huge  timber  ,  'phyrgday,  the  first  day  of  June  next, 

tlm  pint  week.  Triidng  n  IKS  rein-:  t^c  ..-134  and  aroiK.dl  ayyqynypd  from  holdings  on  Vancouver  Island.  j  to  .hareholdcrs  of  iwird  at  the  clow 

!  '*  i'"'!’.'.’"  „  1  *  *  here.  While  only  a  minor  change  in  Mr.  Taylor,  who  came  to  the  coast  j  of  business  on  the  29th  day  of  April, 

I '  .-I  ll's"  on  "the  rnnn.liaii  e\-  A  New  York  source  points  out  that  ®otual  yardage  of  paper  will  follow  to  include  the  deal  with  J.  A.  Hiun-  nJ  order  of  the  Board 

ci.Vn'cs  b  a  fair  margin.  '  directors  of  Twin  City  Rapid  Transit  f  reduction  in  tonnage  shipped  to  bmd  president  of  the  company.  Xat-  By  order  of  the  Board 

rrfe."  'bailgc.s  of  anv  pariioul.a-  Company  in  recent  yea «  have  used  i  States  wUl  occur.  ed  tha  it  hivolyed  "a  very  large 

r..nc  wre  not  icrv  numerous.  A  for  purcha.so  of  the  company's  first  | ,  The  present  monthly  jommitment  from 

..•  •ong  ...voi,  for  the  week  ond"<l  and  rofimrling  mortgage  o',  per  cent  |  !?y  $10,000,000  to  $20,000,000.  Montreal,  Que.,  April  1 1, 1944. 

was  Noraiula  w  hit’h  bonds  of  1952  all  treasury  funds  not  I  32-jx)und  nowspidnt  in  May  and  June  The  policy  of  the  new  company 

e,l  1-  I  anoihcr  2  poini.s  lo  its  rccen' '  required  for  working  capital  pur- i  teen  suspended  by  agreement,  as  ^.jn  jjq*  be  very  different  from  that 

g,i;r..s.  On  tlic  Curb  market  Canada  po.sps.  Tlirough  bond  purchases  al- !  of  the  previous  owners,  ^cording  to  DIVIDEND  NOTICE 

No:  :lic:ii  Power  featured  with  a  ,.eadv  consummated  and  others  i-i  ' 32-pound  and  30-pound  news-  Taylor,  who  says  that  production  will 

gain  of  (1  points  while  Sangamo  p,.’3,,ecrP  is  Swd  the  be  stepped  up.  if  anything,  to  meet  THE  ROBERT  MITCHELL 

came  out  up  .Y  .Moore  Corp.  “A" '  more  "rasUv  refund  before  ma-  Under  present  conditions  of  pulp-  the  increasing  wartime  demands  for  -q  LIMITED 

m-eferrod  made  it.s  appearance  up  i  forest  products.  ‘■IMITED 

T.  ar.  l  Western  (Iroccr.s  came  out  up  I  ^  during  capacity,  It  is  pointed  out.  hie  ,  .  .  ,  ooeration. 


wnno  ^aiuaniir  pi-ospcct.  it  is  believed  the  company 
Moorc^Corp.  A  more  easily  refund  before  ma- 

.s  appearance  upj  tq,.ity  the  remaining  bonds  ouLs^and- 
''j  'ng.  Tlie.se  amounted  to  $11,350,000  at 


print  is  shipped.  be  stepped  up,  if  anything,  to  meet  j 

Under  present  conditions  of  pulp-  the  increasing  wartime  demands  for 
wood  supply  and  available  manufac-  forest  products.  i 

turing  capacity,  It  is  poin^  out,  the  During  its  long  period  of  operation. 


By  order  of  the  Board. 

S.  G.  DOBSON, 
General  Manager. 
Montreal,  Que.^,  April  11, 1944. 


DIVIDEND  NOTICE 

THE  ROBERT  MITCHELL 
CO.  LIMITED 


FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 

DIVIDEND  No.  66 

The  Board  of  Directors  has 
declared  a  cash  dividend  of  twenty- 
five  centa  ($J25)  per  share  on  all  of 
the  outstanding  shares  of  the  com¬ 
pany  payable  on  June  17,  1944,  to 
shareholders  of  record  at  the  close 
of  business  May  27, 1944. 

G.  G.  KEW, 

Secretary. 

Windpor.  OoL 
April  22, 1944. 


COMMO.N  D1VIDE.no 
No.  137  V 

An  interim  dividend  of  forty  cent* 
( 40< )  per  share  has  been  declared  on 
the  outstanding  common  stock  of  thi* 
Company,  payable  June  1,  1944,  to 
stockholders  of  record  at  the  close  of 
business  May  15,  1944.  Checks  will 
be  mailed. 

The  Borden  Company 

E.  L.  NOETZET.,  Ttri.u-rr 


up  I'l  a.^  did  Inter.  Utilities  “A”;  |  declined  somewhat  because  of  fare  jj,  ordered  and  on  the  manu- 

A’.goma  Steel  jircf..  (kitincau  5'- i  ^^ductions  in  Aprik  1943.^  facturing  experience  when  both 

p:er.,  C.  We.-i  .S.Kidlrry  pref..  and  t, .  ***  j  **"  ,  weights  are  produced. 

1  niuM  forpY  •  D  ’  all  gained  a  full  i  .  ,’io  correspond-  A%tudv  by  the  Canadian  admin- 

pmiv:  while  c\.n.sumer.s  Gla.<.s  ''dded  !  ^  i  c  in  ^  Im  kcp.  j^jration  indicated  that  if  production 

On  Curb  markeis  C.inada  Ma!  - I  p.ofits  of  Canadian  pam.,  140  000  tons  of  32-pound  paper 

ing  g.-nned  1'..  and  Intcreity  m'd  ooTtoirof  30-^ 

W;:u:bK.turing  p:ef.  ..amelWilUamsin  ns=alJca"^;^cd"S^.b;^^-ag.^^  with^^^ 

‘inl’  -^Id  te^.625^pcr 

off  A  ai'.d  Can.T'iinn  I.oi-omo'.ive  :  pfofi:  dropped  from  $641,865  in  pre- ;  ^bc  1(^  in  square  jards  of  nett sprm. 


of  32-pound  and  30Tpound  paper  tha^  •'  .u,. 

may  be  ordered  and  on  the  manu-  Associated  with  Mr.  Taylor  in  the  XjJjAgjr 

facluring  experience  when  both  deal  and  now  included  in  the  board  ^  ^ 

aw  ni-rtdiieed  directors  are  1  R.  O.  Sweezey  and  NoUce  is  hereby  given  that  a  divl- 

weights  are  pioaucea.  .  .  IC  ^evmnnr  'Barnes  Montreal'  Col  dond  of  One  Dollar  ($I.0«)  per  .share 

A  study  by  the  Canadian  admin-  "P'’"  <'io  outstanding  Capital  stock  of 


A  stuay  oy  me  ...luiauittn  aumui-  -  _  "  ■  .  r*-!  "P°"  ‘‘’P  ouislamling  Capital  stock  or 

na\e  hgtration  indicated  that  if  production  w.  pmnips,  Lcasiae  unt.,  isa-  ,|,o  company  has  been  declared  payable 
dian  pamt  ..noon  ..r  ao  naner  ward  Bickle.  Toronto,  and  J.  H.  Law-  on  the  15th  day  of  June.  194*.  to  share- 

I  LTsiS”  m  J.  toi  »■>  O*""-  v.n«»uv».  o,  ,«.ru  mi. 


IVickel  Head  Optimistic 
On  Future  Outlook 


By  Order  of  the  Board. 

H.  s.  McGEE. 
Secretary-Treasurer. 

Montreal,  I’.Q.. 

April  20th,  1914. 


off  ,  ’"am!  t'an.-i  iiaii  I.oromo'-ive  :  pi’ofi:  dropped  from  $641,865  in  pre- ;  On  Future  Outlook  | _ ! _ _ _ 

!r.-;  .\i)  tibi  jircf.,  Alco  pref..  i  ceding  fiscal  period  to  $455,902  for  | ''°’*ld  be  only  .80  per  cent.  _  i  '  '■ 

(■C'i,r:i;.  plrf..  Dorn.  TcYim,  I lucrn.  I  the  19-13  period.  Inlernational  P.iints  On  the  b^is  of  shippuig  20,000  ton.-.  r.  ™  i  I  CANADIAN  PACIFIC 

At  •'ll  I'ldii-  prof  and  .‘-k  Law rence  i  iC.inacIa)  did  a  record  volume  of  of  32-potind  paper  and  184,250  tons  of  f Continued  from  Page  1) 

T’:mc:'  pref.  all  moved  off  2  points  ■  bii.sincss  during  fiscal  year  ended  30-pound,  the  tonnage  loss  would  fcc  reparable.  It  would  be  less  pro-  RAILWAY  COMPANY 

on  week;  frlanc.-e  and  Moore  Corn.  Srptember  30  but  reported  a  redue-  7.875  per  cent  and  the  yardage  loss  nounced  if  we  had  not  suffered  a  _ 

co'.v.mon' both  lo.st  1';:  wh^'c  Asbes- !  tion  in  operating  profit  from  $502,433  2.40  per  cent.  severe  labor  shortage  which  pre- 

to,',  Canada  Packei  s,  Can.  Breweries  i  in  1942  fiscal  year  to  $426,480  in  1943.  Esta,blisliment  of  a  “definite  addi-  vented  mine  development  so  neccs-  !  To  the  Holders  of  Twenfy-Fiv#  Yeor 

pr'f.,  Canadian  Cm  pref.  loldi.  Cc-  Murphy  Paint  reported  sales  up  21.7  tional  price  of  $4  per  ton  for  30-  sary  in  times  of  accelerated  ore  pro- i  5%  Colloferol  Trust  Gold  Bonds  due 

lanc''.'  pr'-f.,  Crown  Cork.  I'om.  Tar  ;  per  cent  over  previous  year,  but  .a  rc-  pound  newsprint”  supplied  by  Can-  duction.  'With  the  end  of  the  w.ar  |  December  1,  1954,  of  Canadian 

pr-f.,  riom.  Wonllrns  prof,  and  Nki-  due. ion  in  operating  profit.  Latest  adian  producers  to  United  States  cu.s-  in  .sight,  as  we  all  hope,  a  long  life'  Poe'fe  Ra'I  a  '  Com  do 

grra  Wiro  all  deeiined  a  full  point,  j  company  to  issue  its  report  Brand-  tomers  during  the  period  May  1  to  still  lies  ahead  for  the  company's  [  '  'w  y  pony 

.\  colioI  “.A”  and  k’ogucmiy  Power '  ram-Hcndcrson  .showed  a  sliarp  re-  July  1,  1944,  also  was  announced.  mines.”  : 

)i;cf.  both  ca.rcd  L  while  Ct.  Lakes  j  cjqction  in  net  profit,  which  in  1943  Suspension  of  the  monthly  com-  Referring  to  the  amortization  the  j  NOTICE  OF  INTENTION  TO 
Paper  v.t.  pref.  and  International  i  arnounted  to  only  .$6,842  as  against  mitment  was  agreed  upon  after  Air.  government  of  the  Dominion  of  Can-  REDEEM 

IT!  e  oacli  shaded  ''i .  On  Curb  mar  J  547  061  in  preceding  year.  1  Hoult  found  that  newsprint  exports  ada  has  permitted  the  company  to  _ 

n 'J.' !  ■*'  ;  wo'jld  likely  be  reduced  if  both  tyiies  write  off  within  a  five-year  period  I  moticf  1$  HEREBY  GIVEN  th-,t 

r.I.L.  B  lost  tan.  Ewd  Pro- j  British  American  Oil  has  been  of  1  of  paper  were  supplied.  to  compensate  in  a  measure  for  the  1  ^  d  d  i  ^  ^ 

d'.K't.s  and  Power  Corp.  ml  prer  ^  best  bohax-ed  oil  i  When  the  United  States  tariff  was  imavoidablc  disruption  of  its  Iws- 

bo;i.  moved  off  a  pent  whi.c  !•  au- 1  3,0,.,.^  the  Canadian  market.  In  '  changed  February  25  last  to  permit  term  economic  program  of  opera- I  Irfhp  BonH^^ 

civld  cn.sed  I  H'c  recent  general  weakness,  it  has  i  the  duty-free  entry  into  the  United  tions  Mr.  Stanley  said:  “There  has  I  iT®  °^fstondmg  Bonds^  of  the  issue 

In  nank  group  Imperial  and  Nomi,.,,]^  almost  unchangpd  at  around  '  States  of  30-pound  paper  Mr  Hoult  teen’ consid-'rablc  confusion  over  th»  I  Twenty- Five  Year  5  o  Collateral 

.'i.'o'ki  botli  moved  up  2:  Commerce,  op.  .and  at  that  level  it  comoares  !  n-deveH  a  „«ni  L-’n  an  ,v,„  Pf.  ”  -.wi-  ”  I  Trust  Gold  Bonds  issued  under  and 


CANADIAN  PACIFIC 
RAILWAY  COMPANY 


ecember  1,  1954,  of  Canadian  I 

Pocifie  Roilwoy  Compony  I 

-  j 

NOTICE  OF  INTENTION  TO  i 
REDEEM  I 

_  ] 

NOTICE  IS  HEREBY  GIVEN  that] 


shareholders  of  record  at  the  close  yy  AITE  AMULET 
of  business  May  27, 1944. 

G  G  KEW  MINES,  LIMITED 

Secretary.  DIVIDEND  NOTICE 

Windaor.Oot.  ‘  Notice  Is  hereby  given  that  an  ri- 

April 22, 19*4.  tcrim  dividend  of  Twenty  Cents  (I'Oty 

per  share,  payable  in  Canadian 
—■■■  -  — J-  funds,  has  been  declared  by  the 

- - - - —  Directors  of  WAITE  AMULET 

on  OUTPUT  AT  LOW  MINES  LIMITED,  payable  June 

I  10th,  1944,  to  shareholders  of  record 

Calgary  —  The  Alberta  Conserv<a«  ,  »  v  •  •»»  m.u 

tion  Board  annomtees  that  Turner  ]he  close  of  business  May  10th. 
Valley  crude  oil  production  for  the  „  '  ,  ^  ^ 

week  ended  April  17  averaged  20,456  Uy  order  of  ihe  Board, 

barrels  a  day,  the  lowest  in  years.  J.  R.  BRADFIELD. 

Production  for  the  corresponding  Secretary, 

week  a  j'ear  ago  was  25,934  barrels  Toronto,  Ont., 
dally.  April  21st,  1944. 


DUMJNTON  OF  CANADA  " 

PKOVTNCE  OF  QUEBEC 
I  CITY  OF  MONTREAL 

NOTICE  OF  MEETING 

I  To  the  Creditors  of  Iho  City  of  Montreal  affected  by  fho  Plan  of 
J-'inancial  Reorganization  of  the  City  set  forth  In  By-law  No.  1735  of 
the  City,  to  ivit: 

(A)  the  holders  of  securities  issued  by  the  City  and  by  any 
municipal  corporation  anne;;ed  to  the  City  whose  debt  has  been  as¬ 
sumed  by  the  latter,  except:  (a)  the  permanent  stock  issued  in  London 
on  1st  November  1888  lo  th»  amount  of  £840,000.0.0  ($4,088,000.00) 
and  on  1st.  Slay  1890  to  the  amount  of  £600,000.0.0  ($2,920,000.00),  at 
a  rate  of  3%  per  annum:  (b)  the  securities  matured  before  15th  May 
1940  which  have  not  been  presented  for  payment  and  the  serial  bonds 
matured  or  to  mature  between  15th  May  1940  and  1st  May  1944  in- 
I  clusively  which  have  not  been  presented  for  payment,  excepting  liow- 
I  eve”  the  serial  bonds  matured  on  35th  Ortob.-'r  3943;  (c)  the  securities 
,  authorized  to  be  issued  under  By-laws  Nos.  3635  and  1660; 

I  ,  (B)  the  holders  of  treasury  bills  of  the  City.  '  — . 

NOTICE  is  hereby  given,  -under  Rule  of  Practice  fTo.  5  of  th» 
I  Quebec  Municipal  Commission,  that  the  City  of  Montreal  will  submit. 


.^co'ki  both  moved  up  2:  Commerce,  ap.  at  that  letVl  it  compares  j  orde^d  a  del^  tmtnpr’n  M  let™  Ml  Trust  Gold  Bonds  issued  under  end 

lest  and  P.oyal  eased  a  point.  ^  ^7  20  for  this  year  and  a '  production  ofligMwefgS  paper  he  S  alfis  n  er^  ac^L  lAr--’  by  a  Trust  Agreement  doted 

Economic  Investment.  Trurt  added  .a;  o-u,  com-oanv  rpoorted  ’  ...  as  of  December  1,  1929,  between  the 

point  while  Canada  Permanent  ,’  ^7*’  ^7  a  elation,  writing  off  in  five  years  or  Company  and  The  Royal  Trust  Com- 

iha  ici  ■  w!  ptonr.  m,  a  n-pw  an  lime  ni,^n  in  I  Oidered  to  permit  a  study  Of  the  .ad-  less  this  cost  of  production  whica  n, 

I i  "'biistrative  problems  involved;  TI1.S  must  eventually  be  applied  again.rt  |  1  iQ>;a  n,- 

-  were  earned  by  a  fair  margin.  T.ie  study  has  now  been  completed.  earnings,  and  is  usually  UTitten  off  '  dred  Snd  W  Pe? 

A  ..  ..  company  IS  in  a  good  position  to)  no  indication  is  given  as  to  how  in  ten  to  twenty  years.  Cen?  (^04  0  ^  04  the  nrinrino 

Company  Meetings  L":;c ItsTK  r  “A  war.ume  prodncuon  expansion  L^r^nt  ^ 

^  "  1  1  1  -  >-iaiKsuii  supply  during  the  experimental  per-  program  results  in  larger  output.;  ,,  ,,  ,  ,  „  ,  .  , 

-  fo  '  vai  conditions  of  Scarier  sales,  increased  elniings  and  I  Holders  of  the  Bonds  are  required, 

.sullh an  Consolidated  Minos.  Lim-  pulpwood  supply  and  availab'e  manu-  greater  taxes.  Special  amortization  j  °  them  for  redemption  at  | 

Bed.  annua!  meeting  in  Montreal  on  '  "  ^  ^ ‘  facturing  capacity,”  announcement  i  agreements  permit  the  writing  off  of  the  redemption  price  above  mentioned) 

.S,uu„lay.  .M'r,l  30:!.  at  11  a.™.  ,  “,1,;"'^  aaya  -th,  Mt.l  to„„.ga  that  c.„  1»  j  aio,.,  war-iTm.  capital  eapcndltPvts  “  r'CSo  i 

,  ,  .  c.ansumption.  Gross  value  of  fixed  export  to  |  during  the  jears  when  the  ou.put  (Yukon  Territory  exceoted)  or  ot  the 

Ucnic  Aimes  Limited,  annual  mcc.-  company  at  end  of  1943  fbe  United  States  will  depend  on  the  |  and  sales  are  abnormally  high  as  the  ^  th-  Bonk  of  Mon  real  in  ^ 

ins^m  Toronto  on  Monday,  May  Is- |  increased  to  $42,595,811  from  Proportionate  amounts  of  32-poiind  result  of  these  ex-penditures.  By  re-  fh/ Borouah  of  Manhatton 

-  P'-’’-  ’  .k.39  .”.92,000  at  December,  1942  and  and  30-pound  paper  that  may  be  or-  lieving  future  caming.s  from  the  New  Ywk  United  States  of  Amer^  i 

'  funded  debt  was  al.so  increased  freen  ,  ^^red,  and  on  the  manufacturing  ex-  burden  of  these  war-time  expend!-  .  .  ..  • 

Canadian  Uacifir  »*ailw  ay  C  o.  an-  S9 ri.'.O  iioii  to  .S1 1  .500  (HiO  Xet  ,.  nrk  J  perience  when  both  weights  are  pro-  tnres  twsf.-war  earning.s  and  taxes  ®  noioer  s  opnon.  . 


iwc-if,.,  ' ,nja‘  .4  ,  na  I  oracred  to  permit  a  study  of  the  sd-  less  this  cost  of  production  whica 

i *  i  n^hiistrative  problems  involved;  Tli.s  must  eventually  be  applied  again.tt 
— — — — — — — — —  weie  earned  by  a  fair  margin.  T.io  study  has  now  been  completed.  earnings,  and  is  usually  WTitten  off 

_  -■  ..  company  is  in  a  good  position  to)  jjo  indication  is  given  as  to  how  in  ten  to  twenty  years. 

Company  Meetings  'Sin-  or‘its‘'‘'arrkS\“fine^^^  much  newsprint  Canada  was  Ukely  to  “A  war-time  production  expansion 

°  I  M  hini  »fii,!  supply  during  the  experimental  per-  program  results  in  larger  cutout,  i 

fo:-  war  requirements  and  es^ntial  P'‘“ent  conditions  of  heavier  sales,  increased  earnings  and 

^ulliian  Consolidated  Mines,  Lini-  will  be  directed  to  the  supply  and  availab'e  manu-  greater  taxes.  Special  amortization 

Bod,  annua!  meeting  in  Montreal  on  ,  of  fneU  and  iiihrioantc  f^ctiu-ing  capacity,”  announcement  j  agreements  permit  the  writing  off  of  ; 

Saiurday,  April  -9:h  at  11  a.m.  ■  .  inanciux-  says,  “the  total  tonnage  that  can  be  i  soecial  war-time  capital  expenditures! 


Agency  of  the  Bank  of  Montreal,  in  I 


mini  meeting  in  Montreal  on  ctl‘ i  ing  capital,  however,  despiP 
nciday,  May  ..rd  at  noon.  '  rvendh tires,  increased  bv 


.Tainaica  rublic  Service  Ltd.,  an- 
n'lial  mcc:ing  in  Montreal  on  Wed¬ 
nesday,  May  3rd  at  11  a..m. 

.AiiglO'l  enadiaii  Oil  ( o.  L'lnitrd. 

annual  meeting  in  Calgary,  on  Mon¬ 
day,  M.t\  Sth  tit  10.30  a.m. 


ing  capital,  however,  despite  the  -ox-  duced.”  j  are  made  greater  and  war-time  earn-  Interest  on  the  Mid  Bonds  shall 

rvendO tires,  increased  by  nearly  Tile  study  made  by  the  Canadian  ings  and  taxes  are  made  less  than  cease  on  the  specified  redemption! 

.32,000.000  to  $14,086  193  and  earned  administration  Indicated  that  the  otherwise  would  be  the  case.  Special  ootfi-  viz.:  June  I,  1944. 

surplus  stands  at  a  high  of  $13,795,-  following  results  could  be  reasonably  amortization  allowances  are  a  war-  j  Coupon  bonds  surrendered  for  re- 

964.  expected  at  various  rates  of  ordering  time  necessity.”  demotion  must  hove  attached  thereto 

- -  I  (jf  jhe  two  weights:  ^  /-.i.  '  interest  coupons  maturing  subse- 

Ti,n  w.'nan  ini  n  I  Average  I  FrospecUng  Changes  |  q^g^tiy  jq  1944.  Fully  regist-  | 


expected  at  various  rates  of  ordering  time  necessity, 
of  the  two  weights:  . 


The  Financial  Times  reaches  a 
class  of  people  who  arc  interested  in 
and  able  to  buy  investment  securities. 


Ihe  master  hat  of  eAR&iA 


Tons  Produced 

-Vverage 
Percentage 
Loss  in  Tons 

32-Poimd 

30-Poiind 

i:r»o.f>oo 

Nil 

Nil 

140.»)00 

54,750 

2,025 

rjo.non 

75.000 

5.500 

JIHI/MKI 

9 1. 250 

SO.dOO 

109.  .',00 

0.250 

tJO.OOrt 

127.T.50 

0.125 

40  om 

140.000 

7.000 

1*0.000 

16t.2.')0 

7.^75 

Nil 

182,500 

8,750 

For  FrospecUng  Changes 


Operating  a  mine  while  fighting  a  ered  Bonds  or  Coupon  Bonds  which  are  j 
vital  war  presents  more  difficulties  registered  os  to  principal  must  be  oc- 
perhaps  than  is  the  case  in  any  other  componied  by  duly  executed  assign-  | 
industry,  president  Stanley  contend-  ments  or  .ransfer  powers.  Coupons  due  i 
led.  The  Importance  of  the  prospee-  -lune  I,  1944,  should  be  presented  fori 
!  tor's  work  ha.s  not  been  fairly  ap-  collection  through  the  usual  channels.  | 
j  praised  when  84  per  rent  of  Canada's  DATED  at  Montreol,  this  30th  day  ' 
current  mine  production  is  coming  of  March,  1944. 
from  discoveries  made  prior  to  1920.  | 

This  condition  truly  invites  disaster.  CANADIAN _ I 


MONTREAL  BORROM  ING  UP 


I  Collateral  borrowing  of  member  Government  regulations  which  affect  i 
I  firms  on  the  stock  e.\change  and  the  prospector  should  be  changed  j 
'  curb  market  in  March  at  $8  645.273  'without  delay  if  Canada's  great  fu-  ' 

I  showed  a  decrease  of  .$174,676  in  I  ture  as  a  metal  producer  is  to  be  j 
j  the  February  figure.  Loans  in  March  I  assured.  | 

'  1943  were  $5,633,346.  (  Multiple  Succession  Duties  i  | 

!  MYI  amaoUE  ooi  fi  '  Regarding  Canadian  succession 

,  Mylamaq-ae  Gold  Mines  reports  i  the  Dominion  and  i 


CANADIAN  PACIFIC  RAILWAY 
COMPANY, 

By:  F.  BRAMLEY, 

Secretory. 


xjYl  amaoUE  ooi  fi  '  Regarding  Canadian  succession 

Mylamaqae  Gold  Mines  repiarts ,  of  the  Dominion  and 

that  drilling  Is  procMding  on  .he  Ontario  authorities.  United  States  in¬ 
west  end  of  the  dloritc  dyke.  1.  is  ygg^qj.g  gj-g  subject  to  succession  du- 
also  announced  that  a  government  jies  unless  they  keep  their  ccrtifi- 
road  will  be  started  at  once  to  service  qates  in  the  State  of  New  York  where 
the  Sulluan.  Obaska  and  other  acija-  TTnitwl  states  transfer  asenev  is 


Multiple  Succession  Duties  i  Dominioo  Bridge  CoDipany 


DIVIDEND  NOTICE  | 

A  Dividend  of  THIRTY  CE.N'TS  i 
(30c)  per  Share  on  Uie  Outstanding  I 


cates  in  the  State  of  New  York  whe«  j  no  Parv^lte  SlweT  of 

our  United  States  transfer  a,  nc.  is  declared  for  the 


I  cent  properties  and  will  pass  through  vriainruineH  nr  iinip«  the  shares 'a-c  '  °®ciarea  lor  me 

Mvlamaauc  eround  tamed  or  unless  :ne  snares  a, c  ,  3q(,j^  ^ 

Mj  lamaquc  gromid.  i-xpresented  by  so-called  's^treei  cer-  |  gSrd  May,  3944,  to  Sharc- 

— — — — — — — — tiflcates.’  ^piesciitations  ha\e  bee.i  j^oi^ers  of  record  at  the  close  of 

■  _  TUI.*  made  by  the  company  to  the  C.ina-  business  on  the  29th  April,  1944. 

In  Tills  Issue  dian  authorities  urging  them  to  re-  _  .  ,  ,  „  . 


I  B.  C.  Power  Earnings  Off  On 

Increased  Gross  . . . 

Canada  Steamships  Plans  Major 
Additions  to  Fleet  —  The 
Week  on  the  Bond  Market. . . . 
Production  Must  Be  On  Basis  to 


1 1  tiflcates.’  Representations  have  been  j^oi^erg  of  record  at  the  clos 

I  made  by  the  company  to  the  Cana-  business  on  the  29th  April,  1944. 

1  '  dian  authorities  urging  them  to  re-  „  ^  „ 

I I  vert  to  their  earlier  policy  so  that  all  Order  of  the  Board, 

1  United  States  holdings  will  again  be  p  •^Y.  EVENS 

1  ages  ^u(;jes.  i  think  it  is  im-  Secre 

“  portant  that  everything  possible  ^^lontreal,  Que. 
should  be  done  to  bring  about  an  ’  '' 

early  reversal  of  the  ruling  now  in  25th  April,  1944. 

,  effect.  A  complicating  factor  is  that  -  -  ■■ 

■’  the  federal  government  of  the  United  ^  . 

;o  _  states,  and  certain  of  the  States, 


25th  April,  1944. 


under  and  |  a.m.  on  May  30th  1944. 

■nent  doted  I  UNLESS  HOLDERS  OF  CLAIMS  PJEPRESENTING  AT  LEA.ST 

between  the  !  331/3^^  OF  THE  TOTAL  DEf.T  AFFECTED  BY  THE  SAID  PLAN 

frust  Com-  I  VOTE  AGAINST  IT,  the  plan  wiH  come  into  force  and  will  bind  the 
turing  De-  ''  P^rtiCi'  when  subsequently  ratified  and  confirmed  by  the  (Quebec 
redemption  i  ^Iun>cipal  Commission. 

i  four  Per  i  The  Director  of  Finance  of  the  City  of  Montreal  has  certified,  in 

•  princioal  I  ''’’A'’ ^hle  of  Practice  No.  5.  that  the  total  amount 

*^  ^  )  0^  tbe  deot  affected  by  the  said  plan  is  $269,696,777,37. 

..  i  creditors  arc  invited  to  attend  the  said  meet- 

re  required  j  ,  in^.  HOWEVER  IN  VIEW  OF  THE  PROVISIONS  OF  THE  ACT 
iemption  at  i  j  IF  A'T  SUCH  MEETING.  THE  PLAN  SUBMITTED  HAS  TO  BE 
!  mentioned  I  .VCJ'TED  UPON  ONLY  THE  CREDITORS  WHO  WISH  TO  VOTE 
any  bronch  1  j  CT  MAY  VOTE.  CREDITORS  WHO  DO  NOT  AT-PEND 

in  Canodo  REPRESENTED  THEREAT  BY 

I  or  ot  the  '  PRESUMED  TO  BE  IN  FAVOUR  OF  THE  PLAN 

Montreal  in  ^  i  PREVIOUSLY  GIVEN  INSTRUCTIONS  TO 

"°The  Cit  i  I  THEIR  VOTE  AGAESTST  THE  SAID  PLAN, 

nf  Amer''  i  !  it  Creditors  who  wish  to  be  present  or  to  be  represented  by  proxy  for 
*  ^  j  the  purpop  of  voting  at  the  said  meeting  or  any  adjournment  thereof, 

:  I  or  who  wish  to  record  their  votes  against  the  said  plan,  must  register 
Bonds  shall  |  rite  purposes  of  the  meeting  as  follows: 

redemption!  '  the  registers  of  the  Secretary  of  the  meeting,  between  tha 

hours  of  9  A.M.  and  5  P.M.  on  all  business  day.s  except  Saturdays  from 
red  for  re-  2®th  1944,  both  days  inclu.sive,  in  the  Hall  of 

h  d  th  r  t  Honour  in  the  City  Hall  of  the  City  of  Montreal;  or 
•ino  in  the  registers  of  the  principal  London  office  of  the  Bank  of 

mg  SUDS.  Montreal,  47  Threadneedle  Street,  London.  England,  during  ordinary 
uiiy  regist-  j  icffice  hours,  on  all  business  clays  e.\cept  Saturdays,  from  April  18th 
s  which  are  |  1944  to  May  26th  1944,  both  days  inclusive. 

lust  be  oc-i  j  And,  for  such  purposes,  creditors  must  proceed  in  the  following 

ed  assign-  ]  manner;  * 

oupons  due  i  |  1.— A  holder  of  inscribed  stock  or  other  sccuritips  registered  as  to 

■esented  fori  principal  in  the  registers  of  the  Cilv  of  Montreal,  at  Alontreal,  must 

il  channels,  i  lOompletc  and  despatch,  so  as  to  rcacli  the  Secretary  of  the  meeting  at 

an»k  J  '  i  not  later  than  5  P.M.  on  May  26Ui,  1944,’ an 

s  outn  aay  application  for  regi.stration  and  also  (unless  he  intends  to  be  present  in 
I  person  at  the  meeting),  cither  a  proxy  or  instructions  for  voting. 
MLWAY  i  Secretary  of  the  meeting  will  issue  to  any  such  holder  who  ha» 

-MUVY/-VI  I  signified  his  intention  lo  be  pre.sent  in  person  or  by  pro.xy  at  the  mect- 
I  '  ing  a  voting  certificate  which  he  or  his  proxy  must  have  with  him  at 
y  !  I  jtho  meeting. 

rrnyfnrv  '  i  '  2.— A  holder  of  inscribed  .stock  or  other  securities  registered  in  tha 

^  "  y*  I  ,  books  of  the  Bank  ot  Montreal.  47  Threadneedle  Street.  London.  Ene- 

i  i  ’  i  hand,  must  complote  and  despatch,  .'=0  as  to  reach  the  Bank  of  Montreal, 

I  I  |47  Threadneedle  Street,  London,  England,  not  later  than  .3  P.M.  on 

Ainnanv  l  :  26th  1944.  an  application  for  regi.stration  and  al.so  (unles.s  he  in- 

“  J  :  'tends  to  be  present  in  person  at  the  meeting),  cither  a  proxy  or 
I  !  instruction.s  for  voting. 

I  !  :  The  said  bank  wilt  i.ssue  lo  any  such  holder  who  has  signified  his 

,  intention  to  be  nresent  in  person  or  by  proxy  at  the  meeting  a  voting 

DE  i  '  certificate  which  he  or  his  proxy  must  have  with  him  at  the  meeting, 

y  CE'S’TS  i  ’  -A  holder  of  bearer  securities  or  treasurv  bills  negotiable  by 

I  ;  endorsement  must  complete  and  de.spatch  to  the  Secretary  ot  the 
uisiaiiomg  I  j  meeting  at  the  City  Hail,  Montrsal,  so  as  to  reach  him  not  later  than 
this  Com-  I  5  P.M.  on  May  26th.  1944,  or  to  the  Bank  of  Montreal,  47  Threadneedle 

for  the  Street.  London,  England,  so  as  to  reach  it  not  later  than  5  P.M.  on  May 

iril,  1944,  I  26th,  1944,  the  following; 

to  Share-  j  ,  1  (Da  certificate  ot  deposit  of  shell  bearer  .securities  or  treasury 

close  of  I  I  ‘bilks,  such  certificate  of  deposit  being  duly  signed  by  a  bank,  trust  com- 

1944,  I  I  pany  or  other  depositary  .satisfactory  to  the  Secretary  of  the  meeting  or 

I  i  lo  the  said  office  of  the  Bank  of  Montreal,  as  the  case  may  be; 

!  I  !  (2)  an  application  for  registration;  and 

VENS,  i  I  !  (3)  (unless  he  intends  to  be  present  at  the  meeting)  cither  a  proxy 

Secretary. '  i  instructions  for  voting, 

I  i  The  Secretary  of  the  meeting  or  Ihe  Bank  ot  Montreal,  47  Thread- 
j  ;  needle  Street,  London,  England,  a.s  the  ca.se  may  be,  will  issue  to  an.y 


New  Records  Being  Established 


policy -of  assessing  inlieritance  ta:'e3 


Warns  of  Need  for  Protecting 


Auto  Equipment .  6  pany  has  advocated  to  the  auLhori 


The  Otl'awa  Blotter  —  Geo. 

Weston  Prospects  Good .  7 

The  Edl.orial  Page .  S 

A  Page  of  Hints  for  Inquiring 

Investors  .  9 

Bank  Debits  for  March  Up  19% 

From  1943  .  10 

Taxes  Proposed  On  Government 
O'Aiied  Utilities  —  The  Bank 


n  fi-  States,  and  certain  of  the  States, 

Meet  Competition  .  4  j  have  long  teen  pursuing  the  simUar 

policy -of  assessing  inlieritance  tai^es  Tkt..i.i.„a 

agatot  Canadian  shareholders  hi  Preferred  Stock  Dividend 

United  States  corporations.  The  com-  .  j.  .j  .  *  ’  . 

pany  has  advocated  to  the  auLhori- 
ties  both  at  Ottawa  and  Washington 


by  Stelco  .  5  against  Canadian  shareholders  in 


United  States  corporations.  The  com- 


the  consummation  of  a  further  inter¬ 
national  convention  to  remove  re- 


ILlOilttl  Wincm-iuil  Ii-IIIUYV  ,  -..r,,..  1Q44 

qrocally  these  burdens  of  multiple  ^ 


declared  on  the  Preferred  Stock  of 
this  Company,  for  quarter  ending  j 


taxation  from  bo'th  United  States  and 
Canadian  investors.  We  understand 
that  this  matter  is  still  under  con- 


Notico  of  Common  Stock  Dividend 
No.  7.3 

A  dividend  of  one  per  cent  (1%) 


Art  of  1844  .  11  national  agreement.” 

Alarm  in  West  at  Outlook  for  — 

Grain  Crops .  12  .ata  /"/MlICAi  11 

News  of  Mines  and  Western  Oils  13  “ATO  LvMaOLII 
The  Canadian  Business  Index...  14  DREDGING  LIMITED 

Statistical  Review  of  the  Security  - 

Markets .  13  vorirn  (s  herebv  * 


sidcration  and  tliat  progress  has  teen  has  been  declared  on  the  Common 
made  in  arriving  at  such  an  inter-  stock  ot  this  Company,  for  -quarter 
national  agreement.”  ending  31st  May,  1944. 

The  above  dividends  are  payable  on 


the  3rd  day  of  July,  1944,  to  Sharc- 
PATO  CONSOLIDATED  GOLD  holders  of  record  at  the  close  of 


. * .  NOTICn  ks  hereby  given  that  a  ilivi- 

„  denU  of  fifteen  cent.*  (1.5c)  (Canadian) 

INVESTORS  AND  MINING  INDEX  p-i-  .share,  being  Interim  Dividend  No. 

AMermac  .  13 1  HoIIlngrp  .  9  12.  bes  been  declared  payable  to  all 

Asbestos  .  3 1  Home  Oil  . 1.3  .-h.archoldcr.s  registered  in  the  hooks  of 


n.  C.  Power  ..  2  Imperial  Oil  ..  13  the  Company  at  close  of  business  on 


Brit.  Dorn.  Oil..  13  Int.  Nickel 


May  elcvcntli,  1044.  Tt'an-ants  in  pey- 


Bulolo  .  13  Kingston  Shlpb.  11  nient  will  be  mailed  on  May  .31.st.  the 

Calniont  Oils  .  .*  13  Loblaw  Groc _  .S  Interval  being  necessary  for  balancing 

Camlac  .  13  Mexican  Light  .  .3  books  and  preparation  of  warrants. 

C.an.  Cement  ..  !*  Mid-Continent  .  i:(  All  warrant.*  payable  to  non-rc.sidents 


business  the  31st  day  of  May,  1944. 
By  Order  of  the  Board. 

D.  F.  POLLOCK, 
Secretary. 

LOBLAW  GROCETERIAS 
CO.  LIMITED 

NOTICK  is  hereby  given  that  a  quar- 


Can.  Cement  ..  !•  Mid-Continent  .  i:(  All  warrant.*  payable  to  non-residents  terly  dividend  of  25  cents  per  share  and 

Can.  Steamships  3  Kew  Ranchmens  13  of  Canada  will  be  .subject  to  deduction  a  bonus  of  12', .j  cents  per  share  on 

('an.  Breweries.  16  Northland  . 13  of  Dominion  Tax  of  Fifteen  Per  Cent  the  Class  *'A”  shares,  and  a  quarterly 

C.  p,  R .  2  I  Okallr.  Oil  .  13  (I.51D  and  a  deduction  w  ill  bo  made  of  dividend  of  25  cents  per  .share  and  a 


C.  P.  R .  2  Okallr.  Oil  .  13  (I.51D  and  a  deduction  will  bo  made  of  dividend  of  25  cents  per  .share  and  a 

Can.  National  ..  7  Penmans  .  .5  Seven  Per  Cent  of  Kiglity  Per  Cent  of  bonu.s  of  12', i  cents  per  share  on  the 

Canadian  Oil  ..  0  Privateer  . sh".  the  dividend  payable  to  Canadian  re.si- I  class  ‘'B”  shares  of  the  Company  have 

Can.  Virkor.s...  'J  Quebec  Power..  .3  dent.s  who  are  subject  to  normal  tax.  I  been  declared  for  the  quarter  ending 


A  LUXURIOUS 
LIGHT  WEIGHT  HAT 


I  Can.  Virk#;rs...  0  Qucbc<^  Power.,  a  clcnt.s  wIto  arc  subject  to  normal 

tarricon.a  Gold.  15  Royallto  Oil  ...  J  transfer  book.s  and  Regist  ...  „.  . . . .  — -  --- 

*  Amu-'^T'  •”  Ryp®"  , .  T*  Members  will  be  closed  from  May  12lli  'lune.  IC'D,  to  shareholder.s  of  record  at 

Deb.  &  feec.s.  Cor  .(  Sliawinigan  -  1  ,  20tli  both  days  inclusive.  the  close  of  business  on  the  ‘2nd  day  of 

Dominion  Oil  ..  13  Sherrltt  C.ordon  13  Vr'eiTor.ho^  May.  1944.  The  tr.an.sfer  books  will  not 

Dorn.  Stores  ...  16  .Steel  of  Canada  5  By  Order  of  the  Board.  -  .  .  .. 

Dosco  .  1  Towagmac  . 13  II.  A.  OOI'L 

Fonl  of  Canada  2  Trans-Alberta  .  13  Sect 

fJatIneau  Power  3  Twin  City  .  16  April  27tb,  1944. 

(f.  .Steel  IVarcs.  3  Universal  Pete.  13  Registered  Office, 

(Iranby  Con.*...  13  AVaite  Amulet..  IS  llth  Floor.  Royal  Bank  Building. 

I  Hart  Battery  7  Weston  Geo.  ....  T  3ancouver,  B.C. 


nit.s  who  arc  subject  to  normal  tax.  been  declared  for  the  quarter  ending 
The  transfer  book.s  and  RcglsUr.*  of  J"ne  3rd.  1044.  payable  on  the  1st  day  of 


By  Order  of  the  Board. 

II.  A.  GOULD. 

Secretary. 


be  closed.  Payment  will  be  made  in 
Canadian  Funds. 

By  Order  of  tlie  Board. 

R.  G.  MJJECH, 

Secretary. 

Toronto,  April  22nd,  1914.  j 


.such  holder  wishing  to  be  present  at  the  meeting  in  person  or  by  proxy, 
a  voting  certificate  which  he  or  liis  proxy  must  have  wiUi  him  at  tha 
meeting. 

I  Residents  of  the  United  Kingdom  who  are  holders  of  bearer  securi¬ 
ties  which  were  delivered  to  the  Bank  of  England  in  accordance  with 
the  regulations  made  under  the  British  Defence  (Finance)  Regulations, 
1939,  and  which  are  deposited  in  the  United  Kingdom  Security  Deposit, 
Montreal,^ must  obtain  a  certificate  of  deposit  from  the  bank  or  the' 
member  of  the  London  Stock  Exchange  through  which  or  through 
whom  the  securities  were  deposil-od. 

All  securities  so  deposited  will  be  held  until  10  o'clock  A.M.  on  tha 
day  fixed  for  the  meeting  of  creditors,  and  will  then  be  returned  lo 
those  who  deposited  them  subject  however,  in  the  case  of  residents  of 
the  United  Kingdom,  to  the  British  Defence  (Finance)  Regulations, 
1939,  or  any  other  regulations  subsequently  adopted  aiuJ  relating 
thereto. 

A  holder,  before  transmitting  his  certificate  of  deposit,  .should  de¬ 
tach  and  retain  the  receipt,  esta'oli.shing  .such  depo.sit,  .so  (.bat  he  may 
bo  able  to  withdraw  his  securities  after  10  o'clock  A.M.  on  the  day  fixed 
for  the  meeting. 

Tlie  registers  kept  by  the  City  of  Montreal  in  Montreal,  and  by  the 
Bank  of  Montreal,  47  Tlirer.dncedlc  Strost,  London,  England,  for  the 
purpose  of  establishing  the  transfer  and  ownership  of  securities,  will 
be  closed  from  3  o'clock  P.M.  on  April  15th  1944  until  10  o'clock  A.M. 
on  May  SOth  1844. 

Forms  of  certificate  of  deposit,  application  for  registration,  proxy 
and  instructions  for  voting  must  be  in  conformity  with  the  forms 
referred  to  below  or  with  any  o'ther  equivalent  form  approved  by  the 
Secretary  of  the  meeting  or  by  the  Bank  of  Montreal,  47  Threadneedle 
Street,  London,  England. 

The  form  of  instructions  for  voting  is  to  be  used  only  by  those 
creditors  who  wish  to  record  their  votos  against  the  plan  without 
attending  the  meeting  in  person  or  by  proxy. 

A  voting  cer'iiticate  will  be  issued  only  to  tho.se  rreditor.s  intending 
to  be  present  in  person  at  the  meeting  or  to  be  represented  by  proxy 
thereat. 

Arrangements  have  been  made  to  have  the  votes  of  Ihe  creditors 
who  have  registered  at  the  Bank  of  Montreal,  47  Threadneedle  .Street, 
London,  England,  in  the  manner  indicated  above,  transmitted  lo  Mont¬ 
real  and  recorded  at  the  said  meeting. 

A  copy  of  the  Plan  of  Financial  Reorganization  and  of  Ihe  forms 
of  certificate  of  deposit,  application  for  registration,  proxy  and  instruc¬ 
tions  for  voting  may  be  obtained  from  the  City  of  Montreal,  at  Mont¬ 
real,  or  from  the  Bank  ot  Montreal,  47  'rhreadneedle  Street,  London, 
England. 

Dried  at  MoRtyeal,  thi.s  27lh  da>  of  March,  1944. 

CITY  OF,  MONTREAL 

•  - - by  J,  A.  MONGEAU. 

' . .  City  Clerk. 


